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Ministers search for pay restraint formula as unemployment total jumps 

June jobless 
worst since 


BENERAL . 

Rail 

pay 

ta lks 

adjourn 


Talks between British Rail and 
he three rail unions in a bid 

0 avert Sunday’s threatened 
tationai strike were adjourned 
ast night until this morning 

•ifter nearly seven hours. 

' They were adjourned at the 
■equest of the British Railways 
Board who. it was said, want 
•ii ore time to examine proposals 
nit to them. One in particular 
hey have been studying would 
live all railwaymen the 27.5 per 
.ent. award from the end of 
\pril, with an additional 3 per 
enL to be paid across jbe board 
rom a later date to compensate 
or the increase in the cost of 
jiving since tbe tribunal 
innounced its award. 

Tbe proposals also includes a 
small allowance additional to 
he basic rale for the lower paid. 

Vle&sage from 
Sueen to Amin 

The Queen last night sent a 
1 message to Uganda's President 
\rain by hand of his former 
bias's African Rifles CO LL- 

ien. Cbandos Flair. With Amin's 
ortner company commander, 
«!ajor lain Graham. Gen. Blair 
lew out just after Radio Uganda 
innounced that British business- 
nan Stanley Srnolea. 38. had 
icen acquitted by a military 
ribunal. He faced death on a 
warding charge. 

Bui 61-year-old Briton Dennis 
Jills still faces a firing squad 
his week-end for treason if 
Jsundnn demands are not met. 
'ifty governments have inter- 
■eded with Amin for Mr. Hill's 

ife. The Queen's message 
■ ppt-aU 1° him 0Q humanitarian. 

. rounds. 

Afarsaw Pact 
armies unite 

SVith concern growing over both 
tbe political and weapons co- 
ordination of Nalo, reports 
surfaced yesterday that the 
Soviets are pressing for total 
milnaiy integration of the 
Warsaw Pact. 

The Albanian Ministry of 
Defence journal LuTtetari said 
special mobile detachments from 
member armies arc already 
under training in ast Germany. 
(Page 6) 

Lucan hunt 
to goon 

THE hunt for the missing Lord 
Lucan will go on, police said yes- 
terday after a London inquest 
tamed him as the murderer of 
tis rhildren's Danny. Sandra 
Uvctl. 29. 

Two love 

Evonne Goolagong married her 
I'.nglish sweetheart. 25-year-old 
iu>tals broker Roger Cawley in 

1 surprise Canterbury Register 
7 dice ceremony yesterday amid 
li^ns of a clash with her tong- 
ue coach and legal guardian 
J ic Edwards. 

*eopie and places 

HE PRETENDER, Don Juan de 
‘•onrbon. has been banned from 
■pain after his weekend speech 
3 Lisbon challenging his son. 
hince Juan Carlos, nominated 
y Franco as his successor, 
•age 6 

HREE ARMED MEN snatched 
135.0(10 in a 90-second raid on 
security van 100 yards from 
he police station in Navan. 
reland. 

IRS. JUSTICE Rose Heiibron 
.ill head the independent 
nquiry into the rape law. 
AGARO took Piggott's Ascot 
Toners to seven and price 
loney to 59.984. Seventy stable 
ids paraded peacefully to snp- 
ort their pay strike. Page 2 
WITZERLAND's largest banks 
nld there would be no abolution 
f the numbered accounts system. 
IAJOR AND NODDY, the tw D 
’agles stolen from research 
walories in Cheshire by. 
rimal lovers, were non-smokers, 
Ksaid. 


BUSINESS 

Equities 
higher: 
Wall St. 
up 17.5 

• EQUITIES were almost in- 
active — a laic spurt pushing the 
FT 30-share index up 2.6 to 
328.6. Official markings were 
down to 4.588 against the pro. 
vious day's 5.745. Gold Stines 
Index gained 5.0 to 383.7. 

• GILTS continued quiet. Gov. 
eminent Securities Index wss 
up 0.03 at 5802. 

• GOLD was down $1} to 
$162*. 

® STERLING was up 10 points 
at $2.2740. Weighted average 
was unchanged at 26.3 per cent. 
Dollar’s was 6.72 (6.82). 

• WALL STREET was up 17.52 
at 845.35 on a volume of 2L45m. 
shares (15.59m.) on technical 
factors. 

• LONDON Daily Sugar price 
fell another £5 to £128 a ton 




Chequers 
10% pay target 


on 


BY JOHN BOURNE and JOHN ELLIOTT 


A TARGET for wage rises next 
winter of 10 per cent- or £6 a 
week is to be considered by 
senior Cabinet Ministers at a 
special meeting called by the 
Prime Minister this morning at 
Chequers to discuss the Govern- 
ment’s economic and other 
general strategies. 

This figure might be allowed to 
rise to £8 if the TUC. with or 
without the CBL was to produce 
a watertight policy— which seems 
almost impossible following the 
Amalgamated Union of Engineer- 
ing Workers’ rejection of the 
social contract and wage res- 
traint earlier this week. 

The option now being actively 
discussed among Ministers as the 
most likely alternative course 
Tor halving the rate of inflation 
if tbe TUC does not produce an 
acceptable policy by the middle 
of next month is a statutory pay 
policy, because of tbe damage 
the alternative of soaring un- 
employment and savage public 
expenditure cuts would do to the 
Labour movement. 

Mounting concern in White- 
hall about foreign confidence 
means that Ministers are pre- 
paring to shorten tbe length of 
time during which they are 
willing to let the TUC continue 
its present deliberations. Their 
anxiety is increased by fears 
over the sharp loss of confidence 
that would accompany either a 
significant increase in the rail- 
waymeD's pay offer or a railway, 
strike. 

Tbe seriousness of tbe situa- 
tion has been spelt out to senior 
union leaders by tbe Chancellor 
of the Exchequer and now tbe 
TUC bas turned to tbe CBI to try 


to produce a credible alterna- 
tive ro Government intervention 
in joint talks which are to 
continue next Tuesday. 

Union leaders such as Mr. 
Jack Jones- of the Transport 
Workers still do not believe that 
the Labour Government, after all 
it has said in the past year, 
would fall back on to a statutory 
policy, but this can do longer be 
taken for granted as other union 
leaders realise. Some estimates 
suggest that half the Cabinet 
might support a statutory policy, 
to impose the wage targets. 

The Chancellor. Mr. Denis 
Healey, is thought to be swing- 
ing in favour of such a policy 
as the best way Of restoring 
foreign confidence, which makes 
the views of the Prime Minister 
and Mr. Michael Fool Secretary 
for Employment, crucial during 
the coming weeks. - 

This means that next Wednes- 
day's meeting of the TUC 
general council is even more 
important because Ministers 
seem unlikely to be prepared 
to wait for a final answer from 
the TUC until its next regular 
council meeting on July 23. The 
problem is that an adverse 
decision from this meeting would 
leave virtually no time for 
Ministers to introduce or at 
least finalise the tough measures 
which they consider would then 
be necessary within a matter 
of days. 

At present there seems only 
a remote chance that the TUC 
will be able to produce an effec- 
tive and low enough wages figure 
and provide sufficient evidence 
of its ability to deliver on it The 
10 per cent, wage target is 
equivalent to £6 a week on tbe 
flat-rate cash basis favoured by 


Mr. Jack Jones of the Transport 
Workers, but opposed by craft 
and other unions with higher 
paid members. The Government 
is also far from convinced that 
the problems created by flat- 
rate rises are worth bearing. 

Some senior Ministers might 
however be prepared to accept 


Bank urges 
pay control 

Tougher art ion to slow tbe 
rale of inflation — now at a 
‘•critical stage” — and to 
restrain pay settlements is 
called for hy ihe Bank of 
England in its Quarterly 
Bulletin. It urges a stricter 
form of vofnnlary restraint or 
other methods of Government 
limitation of wages, Implicitly 
suggesting r some form of 
statutory control. 

Back page 


a flat £6 rale and even allow 
this to creep up to about £8 
if it was accompanied by as 
near a guarantee as Is possible 
from the TUC that it would be 
a uniform operation across the 
trade unions' 10 m. membership. 
Ministers are also not unduly- 
concerned about whether tbe 
proposal come; from the TUC 
alone .or from the CBI too and 
would then operate it in the 
public sector. 

But even £S would probably 
be too low for most TUC unions. 
It would also be opposed, as 
would any other figure be. by 
the AUEW and key areas of the 


National Union of Mmeworkers. 

The attitude of the miners is 
crucial ro any pay policy and is 
one of the reasons why Ministers 
do not seem keen on a policy 
which involved them in restrict- 
ing pay rises in the public 
sector while leaving fears of 
unemploimeai and company 
cash problems to restrain wages 
m the private sector. 

There is a strong argument 
running in Whitehall that any 
policy would have to be applied 
across both sectors in order to 
harness the support of militants 
in the public services and 
nationalised industries. 

Last night, however, the fact 
that union leaders are realising 
tbe impact that unemployment 
has on their bargaining power 
became evident when Mr. Hugb 
Scaalon of the AUEW, comment- 
ing on the unemployment 
figures, said: "If this trend con- 
tinues there will be no need 
for any regulation of wages — 
unemployment will do that." 

The AUEW would be in the 
forefront of the row which 
would split the Labour Party if 
a statutory policy were intro- 
duced and tbe possible impact 
of this row is still being gauged 
by Ministers. However, the 
Chancellor of tbe Exchequer is 
believed to consider that the 
alternatives raise many pro- 
blems. He believes, it is 
thought,. that public expenditure 
cuts would not be a viable policy 
within the Labour Party and that 
while higher taxes would cut 
demand and raise unemploy- 
Con tinned on Back Page 
Editorial comment Page 20 
Parliament Page 16 


the war 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


1973. 

Page 35 

• U.K.'s identified net amels'J 
abroad fell. jto.£l^bn. last 
from £5.9bn. at the "end of 1973 

— broadly the measure of the 
current-account balance of pay- 
ments deficit during the year.' 
Page 9 

May car output 
at 13-year low 

• INDUSTRIAL disputes forced 
car output in May to its lowest 
level in 13 years — down to 72,173 
units from 106,155 in April and 
15S,113 in May test year. 

Page 8 

• GOVERNMENT seems ready 
to accept the Post Office's case, 
now in its final stages of pre- 
paration, for autumn post and 
phone price - rises and cuts in 
services. 

Back Page 

• UNIT TRUST sales -were 
slightly higher in May at 
£34.04tn„ l£33.S9m. in April), 
with repurchases up at £13.5m. 
(£11.9m.). Net new investment 
for the month was £20.51m. 
(£21. 9m.). Page 9 

• UNREST at 1 Cl— against tbe 
company’s 26 per cent, pay offer 

— which has already closed tbe 
petrochemicals complex on 
Teesside. spread further. 

Page ll 

• SHEFFIELD TWIST and Drill 
take-over outcome remained 
uncertain after one would-Be 
purchaser. Thorn Electrical 
Industries. foreshadowed an 
increased offer of at least 9lp a 
share, worth £12.3m. 

Back Page 

• TOOTAL is negotiating to sell 
its Hide Group department store 
subsidiary to House of Fraser as 
a going concern. Back Page 

COMPANIES 

• TATE AND LYLE first-half 
taxable profits before excep- 
tional items, expanded to £24.3m. 
(£15.8m.). 

Page 23 and Lex 

• J. LYONS and Co. increased 
overall turnover by 29 per cent, 
to £577m. (£44Sm.) and trading 
profit 25 per cent, to £25.67m; 
(£ 20 . 61 m.) in the year to March 
28. Page 2S and Lex 

• BRITISH and Commonwealth 
Shipping, with profits of £16.11m. 
for 1974— before tax and excep- 
tional' items — has topped last 
November's £15 .4m. forecast 
Page 27 and Lex 


Compromise expected in new 
guidelines for Industry Bill 


BY HAROLD BOLTER AND JOHN HUNT 
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THE GOVERNMENT is 'expected 
to produce new. guidelines on the 
operation of the National Enter- 
prise Board before the report 
stage of the Bill begins in 10 
days' time. 

They may go some way 
towards dealing with Otoe of two 
main objections which the Con- 
federation of British Industry 
bas to the Bill as it stands — that 
the NEB should not be allowed 
to buy into profitable sectors of 
private industry without the con- 
sent of tbe company Boards. 

But from a statement by the 
Prime Minister in the Commons 
yesterday it is clear that tbe 
Government will not go as far 
as the CBI wants in changing the 
Bill’s controversial provisions on 
tbe disclosure of information. 

Although Mr. Wilson empha- 
sised that the Government would 
not be relying heavily on the use 
iff compulsory powers to force 
companies to disclose confiden- 
tial information to the unions he 
reserved the right to use compul- 
sion “ if there are recalcitrant 


firms which don't carry, out the 
best practices as endorsed by the 
CBL" 

Mr. Wilson's words indicate 
that in tbe long wrangle over 
the final shape of tbe Bill, tbe 
Government is unlikely to go as 
far as the CBI would have liked 
to soften the impact of the dis- 
closure requirements. 

Nevertheless. the Prime 
Minister's statement did give 
rise to speculation at West- 
minster that the Government 
may be considering writing into 
the Bill a guarantee that the 
compulsory disclosure powers 
would only be used in extreme 
circumstances. 

Conflicting 

Such a compromise might 
satisfy the conflicting demands 
of the new Industry Secretary. 
Mr. Eric Varley, who wants to 
keep changes in the Bill to a 
min imam, and Mr. Harold Lever, 
the Prime Minister’s financial 


adviser, who would tike 'mean- 
ingful alterations to the infor- 
mation clauses. 

Mr. Varley met Lord Watkin- 
son. the CBI's Deputy President, 
and Mr. Campbell Adamson, the 
Confederation's Director General, 
to discuss the Bill yesterday and 
left them with the impression 
that final decisions on the shape 
of the Bill have still not been 
taken. 

During the talks, the CBI repre- 
sentatives emphasised once more 
t hat their members were in a 
mood not to co-operate fully with 
tbe Government unless funda- 
mental changes were made in the 
Bill- 

They called for a return to the 
terms' o« the White Paper pre- 
ceding the Bill, which stated that 
disclosure should be limited to 
companies entering into volun- 
tary planning agreements with 
the Government. 

Mr. Wilson’s later statement in 
tbe Commons appears to have 
ruled this possibility out, how- 


ever. and the CBI is certainly 
growing concerned that anything 
the Government does will not be 
enough * L o restore industrial con- 
fidence. 

The real problem for the 
Prime Minister is that although 
he seems to want to give the 
Confederation enough conces- 
sions to boost confidence, he is 
under extreme pressure from 
the unions and Labour Left- 
wingers not to give anything 
away. 


THE NUMBER of people out of 
work in the U.K. this month is 
S69.S22 — the worst June unem- 
ployment figure since World War 
II. and equivalent to 3.7 per cent, 
of the labour force. 

Announcing this yesterday, the 
Department of Employment 
stated that in addition there 
were an estimated 205,000 
workers on short time in British 
industry. 

The actual rise in jobless this 
month — up 19.4S9 from the. May 
level — understates the extent to 
which the employment situation 
is deteriorating 

This is a time of year when 
unemployment normally falls 
sharply. On a seasonally 
adjusted basis, however, the 
number of wholly unemployed in 
tbe U.K. has shot up 104,000 in 
the past two months — by 56.SOO 
between April and May and a 
further 47.900 in the past four 
weeks. 

It is one of the steepest in- 
creases on record in the 
adjusted figures, twice as fast as 
the increase in the previous two 
months. and brings tbe 
seasonally adjusted figure of un- 
employment to 901,400— the 
highest since April, 1972. 

At that time, the U.K. was 
beginning to emerge from the 
1971-72 recession. One of the 
features of the economy in the 
past 12 m oaths, however, has 
been ibe way in which the move 
into recession has lagged behind 
that of other countries. 

Bank figures 

Figures published by the Bank 
of England to-day show that in 
April — the latest month for 
which full comparisons can be 
made — the unemployment rate 
of 3.3 per cent for Great Britain 
compared with 3.4 per cent, in 
Germany, 5.1 per cent, m France 
and 7.7 per cent, in the U.S. The 
importance of .those figures is 
that they are fully adjusted for 
differences in mc’t jds oi calcu- 
lation between the various 
countries. 

Bank of England calculations 
also show that in the first 
quarter of this year the devia- 
tion of U.K. industrial produc- 
tion from trend was at minus 
6 per cent. — much less than the 
weighted average of minus 17 
per cent, for all OECD coun- 
tries. And the gap between 
actual and potential output in 
the U-K. had at that stage 
widened by less than in the pre- 
vious U.K. recession. 

While the rising unemploy- 
ment trend is a response to the 
onset of the recession, the 
Bank's . calculations — -and tbe 
projections of most official and 
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private forecasters — suggest that 
it will be a matter of months 
before unemployment reaches 
the lm. mark. 

Meanwhile Mr. Denis. 
Healey, the Chancellor, has 
taken great exception to sugges- 
tions that he has revised for- 
ward his estimate of the upturn 
in world trade which, given the 
impossibility of stimulating 
demand domestically, is being 
relied on to alleviate the U.K. 
unemployment situation in 1976. 

Official sources emphasise that 
the Government has never 
expected an upturn before 1976. 
although at the recent Inter- 
na tional Monetary Fund commit- 
tee meeting in Paris, the U.S. 
delegation put its money on an 
upturn in the second half of this 
year. 

If there is one good thing 
about the unemployment picture 
so far, it is that the effect on the 
region? is not as bad as it has 
been in previous recessions. This 
is particularly so with regard to 
Scotland and the North, where 
the activity in the North Sea js 
obviously having a beneficial 
effect. 

Figures for adult vacancies 
bear out the depressing national 
picture painted by the no em- 
ployment series, with another 
sharp fall this month of 14,300 
to 141,300 — -in the seasonally 
adjusted figure for Great Britain. 

Unemployment fallacies. News 
analysis. Page 8 

Industrial action to limit jobless 
urged. Page II 
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Motor-cycle move urgent- Varley 


BY PETER CARTWRIGHT . 

MR. ERIC VARLEY, Industry 
Secretary, is to consult his 
Cabinet colleagues and other 
Ministers about the future of the 
motor-cycle industry — in which 
the Government already has a 
major stake — “as a matter of 
urgency." fie told a meeting of 
all* sections of the industry 
yesterday. 

Meanwhile, be asked, no irre- 
vocable decision should be taken 
by anyone. This was taken to 
include the possibility of short- 
time or redundancy at Norton 
-VlUiera Triumph factories, which 
the company has warned might 
stem from tbe recession in its 
main U.S. market. 

It seems doubtful whether Mr. 
Varley will come to any firm con- 
elusions about a further injection 
of money (put at £30m. to £40 m. 
over three years for new. equip- 
ment and models) or outright 
nationalisation, the other main 

proposal, until he has had a 
chance to see a study of the 
motor-cycle industry being made 
for his Department. 


This is being carried out by 
the U.S.-based Boston Consulting 
Group of London (which was 
represented at yesterday's meet- 
ing) and is now almost ready. 

The meeting was originally 
arranged by Mr. Anthony Wedg- 
wood Berm, Mr. Varley’s pre- 
decessor. It was attended by 
about SO management, union and 
Meriden Motor Cycle Co-opera- 
tive representatives. 

The Co-operative, which now 
employs 350, was set up last 
February with nearly £5m. Gov- 
ernment aid after an l&-month 
fight to prevent NVT closing tbe 
Meriden factory. NVT itself was 
established almost two years ago 
with nearly £5m. of Government 
money to create a healthy indus- 
try; and one of its first decisions 
was to close the loss -making 
Triumph works at Meriden, 
which formerly employed 1.750. 

Mr. Denis Poore, chairman of 
NVT, who has consistently said 
that a three-factory set-up — 
— NVTs two in Birmingham and 
Wolverhampton, and Meriden 
Co-operative— would need up- 


wards of £25m. to remain viable, 
made a submission on the need 
for major new investment. 

Tbe possibility was also put 
forward of increasing the £Sm. 
export finance cover for NVT. 
which for the first two years is 
to market machines from 
Meriden up to a rate of 24,000 
a year. 

National officers of six unions 
in the Confederation of Ship- 
building aDd Engineering 
Unions, including Mr. Bob 
Wright (engineering) and Mr. 
Tom . Crispin (transport), 
together with shop stewards 
represented NVT's production 
force, while the Meriden Co- 
operative was represented by Mr. 
Dennis Johnson, tbe Co-operative 
chairman, and Mr. David Jones, 
the professional managing direc- 
tor recently recruited from the 
motor industry. 

The Confederation has called 
for full nationalisation of the 
industry. While its views were 
repeated yesterday, no one seems 
to have tried to force this issue. 

Editorial Comment, Page 20 
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World’s poor 
unseen burden 



RACING 


BY DOMINIC WIGAN 


Blue Cashmere should score 


BY C. GORDON TETHER 


THE great bulk of the additional 
■ suras that the advanced countries 
are having to pay for oil— thanks 
to the activities of the OPEC 
cartel— are accruing to the pro- 
ducing countries. But don’t run 
away with the idea on this 
account that poor countries pro- 
cucin^ other commodities can 
evpect to benefit in similar 
fashion from a major improve- 
ment ;n the terms on which they 
dn business with the affluent 
wona. 

As an in-depth study of world 
paaana trade recently completed 
by the UNCTAD secretariat 
onngs out all too clearly, it may 
well be^that in many cases It is 
only through fundamental 
changes in marketing and distri- 
bution arrangements that the 
earnings of the producing 
countries can he materially 
strengthened. Failing that, 
additional sums paid bv con- 
sumers are apt to finish up 
almost entirely in the pockets of 
affluent world middlemen— not 
least with the multinational com- 
panies that tend, as in the case 
of bananas, to dominate this 
traffic. 

What proportion of the price 
you pay for a banana, would you 
suppose, accrues to the grower? 
It turns out to average — accord- 
ing to the UN survey — only a 
little over a tenth. Freight and 
insurance take, between them, 
just as much, while the share 
absorbed by the ripeners and 
retail traders in the consurainc 
countries is almost five times as 
large. 


Trend wrong 

. There is no difficulty in seeing 
that, so long as the cake con- 
tinues to he shared out on this 
basis. the poor producing 
countries — and most of them are 
decidedly poor — are not going to 
get much of a lift in absolute 
terms from an expansion in the 
si?e of the market for their pro- 
duct or even from a big jump in 
the price obtained for it 

The survey calculates that, of 
the S2.1bn. odd consumers paid 
for bananas in the year of the 
survey, only a mere $245 m. 
accrued to the producing 
countries, the foreign enterprises 
which handle the marketing and 
distribution system absorbing the 
great bulk of the remaining 
$1.9bn. And it points out that, 
if this pattern persists, the pro- 
ducers' earnings would expand 
by no more than about S400m. 


even if total trade liberalisation 
were to engender a 10 per cent, 
growth In exports through the 
1970s— that is double the rate 
actually achieved in the I960?. 
By contrast, the foreign enter- 
prises involved would be no less 
than $3-4bu. better off. 

And let me hasten to add that, 
on the record to date, there are 
no reasons for thinking that the 
situation is going to change in 
favour of the producing coun- 
tries of its own accord. As Pro- 
fessor Ciairmonte. a marketing 
and distribution specialist, 
stresses in an article on the 

Banana Empire " in Ceres, the 
Food and Agriculture Organisa- 
tion's review, though the profits 
of the foreign enterprises have 
risen over the years, the real 
earning? of the producing coun- 
tries have plummeted. 

Having pointed out that the 
implication is that the under- 
developed banana economies are 
subsidising consumption in the 
advanced world. Professor 
Ciairmonte goes on to assert that 
this transfer of real resources is 
not an isolated one. 

The UN report comes to the 
conclusion that, where bahanas 
are concerned, the answer to the 
problem of giving producers the- 
much better deal they are en- 
titled to will have to be sought 
first in modifications in existing 
marketing and distribution 
arrangements. And this is where 
this aspect of world affairs make: 
contact with the growing con- 
troversy over the part that the 
multinationals play in ordering 
the economic life of the world. 

The multinational companies 
are a very big element indeed in 
the "foreign enterprises" that 
scoop up the great bulk of the 
money consumers pay for 
bananas. 

The banana producing 
republics have now established 
an organisation of their own to 
enable them to do battle more 
effectively with the outside 
forces that have given them such 
a raw deal. But as Professor 
Ciairmonte stresses, the succes? 
of this operation will depend on 
its capacity to sustain a straggle 
and build up its organisation at 
both national and regional level 
over a long time span. 

Is it too much to hope th? r 
Those in the advanced world who 
are well placed to enable them 
to achieve their objective with- 
out going through this labori- 
ous process will see themselves 
under a moral obligation to do 
so? 


PROVIDED that there Is no 
overnight rain, 1 cannot see Blue 
Cashmere failing to outpace his 
11 rivals in the King's Stand 
Stakes on the final day of the 
Royal meeting. 

Michael Stoule’s strongly-made 
Kashmir II colt, who put up 
such an outstanding performance 
last summer to defeat Rapid 
River by 2' length* In the 
Nunthorpe Stakes at York, 
showed at Newmarket on his 
reappearance in May that he had 
done well over the close season 
by laking fourth place behind 
Hot Spark in the Palace House 
Stakes. 

Despite looking much in need 
of the outing on his home course. 
Blue Cashmere kept on surpris- 
ingly strongly in the closing 
tj luges to finish within three 
leniiths of the Irishman, who 
had a neck to spare over Bay 
Express. 

On his only appearance since 
that encouraging display Blue 
Cashmere found no difficulty in 
turning the tables on Bay 
Express when making almost all 
the running under 9-stonc 8-lbs 
to land Sundown's Temple Stakes 
in a fast time at the Spring 
bank holiday meeting. 


Blue Cashmere, one of three could be Dibidale from another 
course winners in the Line-up, is in-form stable, that of Barry 
reasonably- Well drawn at 5, and Hills. 

provided that Frankie Durr can Last season's leading middle 
get him away quickly, as he did distance filly outside France 
at Sundown, he is unlikely to made little show in the Jockey 
be beaded. Club Stakes at Newmarket on 

Bay Express, the winner of this her reappearance, but she is 
reported to be back to something 


ROYAL ASCOT 
2^0 — Music Boy*** 
3.05— Dfbidale* 

3.45 — Qnesla Norte 
4^0— Blue Cashmere** 
4^5— Solo Violin 
5.30 — fileadow Mo$s 


□ear her peak of last summer. 
If this is the case.. -She should 
make short work of her rivals. 

Sir Penfro and Mil’s Bomb have 
also yet to find their best form 
of 1974 and "a better bet for 
second place, could be Shebeen. 

Despite Royal Boy's defeat in 
yesterday's Norfolk Stakes, 
shall be more than surprised 

. ' if Music Boy, who chased him 

.' V home at York recently, is beaten 

event last ' year and France's in the opener, the Windsor 
leading sprinter Flirting Around Castle Stakes, 
are the worst-drawn at 11 and 12, • Fears of a 'major Transport 
respectively. They may, never- and General Workers Union 
theiess, be good enough to beat demonstration in support of the 
the remainder for the minor Newmarket stable lads’ strike 
piacings- , evaporated in the Ascot sunshine 

A year ago, Henry Cecil, whose yesterday, though 70 of the lads 
Newmarket stable is on the crest paraded peacefully — with police 
of a wave, landed the Hardwlcke permission before racing started. 
Stakes with Relay Race, and The TGWU and the New- 
many may back the combination market Trainers Federation want 
to do the trick again. a Government inquiry- into 

However, a better bet here racing's labour situation. 


SALEROOM 


BY ANTONY THORNpROFT 


Record £105 for Dinky toy 


MOST OF the sales in London, 
yesterday, were routine, except 
perhaps at Phillips, which dis- 
posed of lead soldiers and 
models, and the Sotheby's 
jewellery sale. 

A record price — £105 — was 
paid at Phillips by a private col- 
lector for a 1934 Dinky model of 
Pick ford’s delivery van. 2} 
inches long. When it was issued 
in 1934 it cost 9d. later reduced 
to fid. 

JewelleTy sales seem to go 
from strength to strength, but 
even so the highest prices at 
Sotheby's were exceptional. A 
Victorian emerald and diamond 
necklace was bought by the 
Hilton Jewellers for £S0,000 — 
over twice the pre-sale estimate. 
Companion ear-rings of emeralds 
and diamonds were bought by 
Matthews, a London dealer, for 
£36,000 — way ahead of the 
£10.000-£12.000 forecast- 
A 19th-century Imperial Rus- 
sian necklace-tiara was acquired 
by Seymour for £8,000. the tr-p 
of the estimate and the final sale 
total reached £210,508. 

At Sotheby's Chancery Lane 
Rooms there were some good 
prices in a sale of books on 
travel and topography. The 


highest price was the £3.400 paid 
for Lord Kingsbo rough's Anti- 
quities of Mexico, a first edition 
published 1831-4S in nine 
volumes, with 742 plates. A 
photographic album with 05 
mounted pictures of Upper 
Egypt, taken in 1854 by 
J. B. Greene, was bought far 
£2.500. 

Even more impressive photo- 
graphs come on to the market 
□ext Thursday at Sotheby's Bel- 
gravia, when an album contain- 
ing 111 by Julia Margaret 
Cameron goes under the 
hammer. It is larger than the 
now famous fferschel presenta- 
tion album sold at Sotheby’s, 
Belgravia, in October last year 
for a record £52.000 and now 
safely lodged ih the National 
Portrait Gallery. However, this 
album, which the photographer 
gave to Lord Overstone in 1885, 
contains fewer portraits and 
more “ madonna ’’-studies. 

Also for sale for the first time 
at auction is an album by Fox 
Talbot often called the “ Father 
of Photography.” It contains 48 
calotypes taken between 1844 
and 1848. 

The Sotheby's, Belgravia, silver 


sale yesterday went very well, 
making a total of £42,922. The 
top price was the £2,900 (around 
the top estimate} paid by a Lon- 
don dealer for a Herman Ratzer- 
dorfer. late 19th cental?. 
Viennese rock crystal, silver gilt 
and enamel cup in the shape of 
a winged dragon. The firm 
specialised in creating objects in 
rock crystal and enamel in imita- 
tion of 16th century originals, 

Other good prices were the 
£2,100 given by a Lebanese buyer 
for a Swiss Quatre-Couleur gold 
and enamel* snuff box of around 
1840 (way above estimate), and 
the £L250 for a 160-piece can- 
teen of Elkington and Company, 
beaded, old English pattern table 
silver. A late-19tb century Ger- 
man carved ivory tankard, with 
silver mounts, went for £1,200. 

At Christies' a routine English 
furniture sale made £41,345 
Liptich bought a George 'III 
satin wood secretaire book case 
for £1.470 and Phillips - and 
Harris acquired a pair of early 
George III painted side tables 
for £l,312.50p. 

Spencer and Sons silver sale 
at Retford totalled £7.8S3. with a 
single stone diamond ring mak- 
ing £520. 



BBC 1 

+ Indicates programme in 
blaek and white. 
t9.38 a.m. For Schools. Colleges. 
lfl.45 You and Me. 11.20 For 
School*. Colleges. 1-00 pun. 

Schools, Colleges. LOO p.m. 

C' nfas. 1.20 In ;he Town. 1.45 
N'.-\s 2.02 For Schools. Colleges. 
2-22 Tennis: The John Player 
:t<u moment. i3-58 Regional News 
i except London). 4.00 Play School. 
4.25 Dorothy . . . and the Magpie 
i cartoon >. 4Ji5 Jackanory. 4L50 
Devlin. 5.15 Young Film Makers 
1!I75. 5.40 Poobarb. 

2.45 News. 

Tfi.00 Nationwide including 6.45 
Sportswide. 

7.09 Bugs Bunny. 

7.13 The Wonderful World of 
Disney. 


Northern Ireland News Headlines. 
England — 6.00-7-00 p-m. ±Look 


ANGI IA HTV We*t — as HTV General Service 

^ e-m- AM,. Food* File. ^ ^ 


8-00 It's a -Knockout- 

9.00 News. _ 

9.25 The Dimbleby Talk-in. North Ifrom Leeds. Manchester, zx Friday Afternoon ’pun^ ■■ Hell awl 

10.00 “Tom Curtain,” starring Newcastle); f Midlands To-day hi*h WMer.”- stairtaa rncuani wtdmu*. 

Paul Newman and Julie ifrom Birmingham); tLook East J-j® *** Ro “ De f. Root ?- FoUjfoot. x^s 
Andrews. ifrom Norwich); Points West JfL 

1 12.05 a.m. Regional News. (from Bristol i; tSouth To-day vn,o Mutter 

12.07 Tennis: John Player (from Southampton): tSpotlight 

Tournament highlights. South-West ffrom Plymouth). 


All Regions as BBC 1 except at 
the following times: — 

Wales — 6.00-7.00 p.m. Wales 
To-day. 7.15-735 Heddiw. 735- 
8.00 Digon o Ryfeddod- 925-10.00 
Week In Week Out. 1237 a-m. 
News of Wales. 

Scotland— 6.00-7.00 pun. Report- 
ing Scotland. 1 12-06-12.07 a-m. 
Scottish News Summary. 1237 
Scottish News Summary. 

Northern Ireland — 3.58-4.09 p.m. 
Northern Ireland News. 6.00-7.90 
Scene Around Six. 1-12.37 a-m. 


BBC 2 

16-40 a.m. Open University. 

11.00 Play School. 

-L30 p-m. Tennis: The John 
Player Tournament. 

75.00 Open University. 

7-10 Newsday. 

7.45 Family Fare. 

8.10 The Philnoit FUe. 

9.00 Ten from the Twenties. 
9.50 The Balloon Game. 


SCOTTISH 

Quad and weather Report 
v*n> mm HSL H °ww<an. 2J0 Fnflay Matinee: 
i*-.® M0 ° Thar Riviera Touch.” starrlns Ertr 
Murecambe and ErnJe YVlio. 530 Kiri. 

A TV MIDLANDS S£?“ r S! d '- 6JW Scacla “ J Today 

UO HR. Luncnnmc Nevrade.sk. t 2 J 8 *** •DP**""**- L 00 Wars and 

The Friday Film: " Lord Lnvadodc." • J0 Streets I of San Francisco 

earring Roddy UeDowalL 5J20 The g J ° ne .i ^ L«* Call. 1U5 

Fllnrsiones 6X0 A TV Today. 7-80 Sahnc. L?B“!L Earth Dies Scream 

too Husband of the Year. U 0 Romany lns - Hamn * D* nnls Price. 

Jones. 10-30 Appointment With Fear: SOUTHFR1V 

-The Shuttered Room.” starring Oliver _ ^ 

Reed. «D p.m. Southern News. 2JM women 

Pf)Drtn> Ofll'S'. 130- The Friday Matinee: ” Jusl 

■ . . . , . , tar Voo.” starring Bins Crosby. 530 

133 ajri Alice In Label t-™*- Betty Hoop. SJS CrossroadslfcJO Day 

Dociimertary: TT« New Bors. +L25 p.wr B y Day (Channel* 6. II. St. 43. 99 and 

°^ ty - "l- 4J0 Sw °f $0“™ East (Channels 10 . 

FrMayMattnee: Jun for You, marring 43 . M aod M> Husband of the Year 
Eh* Crosby. »nt New AdienUnra 7 JI5 Roomy Jones. 7JS Thu Friday 
of Superman S.M Border New^ and FUni . .. Love j^, Lm .. 
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ACROSS 

1 In this w-ay a hundred grow 
old in larid tenure (61 

4 Well bowled at the racecourse 

< S > 

9 Gear seen at Twickenham (6) 

10 Support excellent in the 
North (S) 

12 In the end the cord ts inter- 
laced (S> 

13 Lazy fellows in numbers 
following the doctor (6) 

15 A case to match (4) 

16 Sailor hack in Indonesian 
islands has a gay time (10) 

19 Preponderance of coppers 
about Va! (10) 

20 Disregard the order before It 

(4) 

23 Dance and maxim set us a 
puzzle (6) 

35 Facial adornment • bound to 
give pain (8) 

27 A good shot spots his quarry 

(5) 

28 Get the company In this place 
* to be consistent (6) 

29 Swinging crowd from the 
South for a pastor (S) 

30 “ O for a full of the 

warm South" (Keats) (8) 

DOWN 

1 You must not- miss these 
models (7) 

. 1 When the commander gets at 
the cereal, it leaves * mark 
( 9 ) 

5 a citizen of credit and 

renown (6) . 

$ I don't really give a boot for 

the emperor (4) 


6 Sugar township attracts 
couple, of artists (S> 

7 Not an earl, but belted (5) 

8 Hardy rulers (7) 

11 Always in debt but looked 
tip to (7) 

14 A boat to keep up — what 
sauce (7 j 

17 It is up to me to supervise 
what keeps us punctual (4-5) 

18 His was just half a tribe (S) 

19 Dad takes the squeeze as 
something for the nicht (7) 

21 Sailor gets round the barmaid 
in the Constellation (3, 4) 

22 “ Not unbecoming men that 

With gods” (Tennyson) 

( 6 ). 

24 English saint loses direction 
in the defile (5) 

26 Salmon that got away from 
Henry (4) 

SOLUTION TO PUZZLE 
No. 2.S07 
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1 11-30 
His Mind. 


10.20 The Money Programme- LookanamuJ. 7J0 The Sh Mmicn dollar o'NqaL in *n a Southern R.mort 

New York— Debt City. Sa,,u e- 12J ® Southern News Extra 

11.10 News . Ear. . »”“• 

>129 Closedown: William Squire Sbws stnnmary . TV’NF TFF^ 

reads “Sudden Light" by rHANlVFl V 

Dame Gabriel Rossetti. UlAIMitL »-m. Starr uw PoIhl ji»m Mirloo 

- LB P.m. Channel Lnirb-ime New* and The Red Kangaroo. 1L5B Kin The Clown 

¥ rYWThrkW What a Oo Where. 2-30 The Wtor and The Uaglc PenciU 230 p^n. "A 

LUivULIil Matinee: “ September AfTalr." 528 Un- Fine Madness." starring Sean Connery 

tamed World. tbOO Report At Six. 7 JO and Jean Sebert: 429 The Count of 

a.m. Schools Programmes. Fa - »J8 Romany Jnnes. T130 Night Monte Cnaio. tux North East News 
Bertrand R^seU Speak, ^ 

Manfred. 12.00 Mr.Trimble. U3B , ^ GRAMPIAN ^ SU** iff EKE EffUS 

P-m- A Handful of Songs. 12.30 Sr?" 13 ' 3 " Unea - 12JS Opon Blb,e - 

s '” p ^ ™ .“'"S; ™’ u !TSs iiictfr 

1.00 First Report: News plus FT wait Tdt Yoor Father Geo Home. 6J8 ULblClt 

index. 1^0 Lunch-time To-day. Grampian News. US Grampian Week. f* Ulaer News Ueadllnes. 230 

1J50 Paint Along with Nancy. 7J0 The Frldar Movie: ■■ Escape From Ow of Town. SJO Friday Matinee 

van Zaftrair-” siarring Yul Bryrmer 830 "Seven in Darkness.-- starring Milton 

2.00 Good Afternoon. 2—0 The Bociany J0ne8 . ax Conference Report Berle. US Ulster News Headlines. SJD 

Divorce Ot Lady -V Starring i?_w> ErenJne Pravers. The Amazing Chan and the Cbaa dan. 

Merle Oberon. Laurence Olivier r-D» vtn* ■ 6J ® Smumer Reports, us PoUee Sht. 

and Ralph Richardson. 4.10 __ V' 1 KA ^?r A I ^ „ *, I" 39 KQ ^ ^ HP ? Dmaj,r Jooes - “J® 

« on r_n,-fnnt 7 JO ajri. .tlice in La ho Land. U-30 Streets of San Francisco. 

Cartoon. 4^0 hoJ!>Foot. 4^0 Focw on Wlldufe. U0 pjn. Tttis is Your 

5.20 University Wiait . T2JO Friday Mailnee: " Alive and WF^TWARn 

Kicking." starving Sybil Thorndike. CIO ^ 

Cartoon. SJS Cartoon. SJS Crossroads. , if-". »-»- Om Hotwbuo s Birthdays 

K00 Granada Reports. 1 35 Randall and 1-29 Westward News Headlines. +2J0 
H'ipkirk ■ Deceased >. 8X0 Knag Fbl JU0 The Friday Matioce: "September Affatr." 
The Friday Film: "The Last Wagon.” itarrlns Joan Fontaine and Joseph Gotten. 
a i ar.Li g Richard W»rt— i-k, 5J0 Untamed World. 6X0 Westward 

rm; Diary and Sports Desk. 7 JO Kong Fn_ 

tUV 8J0 Romany Jones XU0 Westward Late 

U0 pan. Report V.V.: ResdUnoa. U5 News. 11-J3 Night Gallery. 13.55 Faith 
Reoon Wales Headlines 2X0 Women par Life. 

Only. 2J0 Friday Matinee: " UlysaM." 

lOitO Salute, starring Dave Allen, starring Kirk D ^V D «£ a w£ rt *oiii YORKSHIRE 

‘rnhn Vennon’ Inrf J ppfpr Ww * n «5 Univtrstty ChaHeOge M*rloo-11ia Red Kisgavoo 

jonn Lennon and "eiet -jm Friday Mystery Marie "The Adveo- 13X0 Cartoon Time. UO p.m. Calendar 

Sellers. lares of NlcJt Carter" ‘ BJ0 Romany News. tZJO The Friday Film: "Once 

11^50 P-ilice Five. Jor.es. I0J0 Shanty Burns HXD Salote. Upon A Honeymoon." starring Ginger 

11.40 Department S. ktv cymra/Waies— as say Gono-al Sogers and Cary Grant. OJSTlre Cotmt 

mm a m S*ran- T er In The CiVv Server except UO-L25 p.m.: Petmwdau of Monte Criao. SJO FoUyfocrt. 8X0 

ah p5t Newsddton Y Dydd. 4J0450 Ce.:ryll Calendar. 7 JO Romany Jones. 8X0 The 

An ITV Regions as London Ca-HarruL un-SJZ Y DvddJlBJO-llXO FBI. tiUO The Friday FThn: "The 

except at the following times: — outlook. i Marked One." starring William Lucas. 


Magpie Special. 

Challenge. 

5.50 News from ITN. 

6.00 To-day. 

6.35 Crossroads. 

7.00 Husband of the Year. 
7.30 Romany Jones. 

8.00 Caribe. 

9.00 The Slain Chance. 

10.00 News. 


RADIO 1 

(SI StereoptiMle breadrut. 


- R ^ d - «« *- *■« John A1MJS c 


347m Haydn Bax iS). 1X0 News. IXS Flay- 8X9 Weather. 18.00 The World Tartght 
bill (Si. U0 Concert part 2: RlmCky- News, tadudlag Friday Special. UjC 
Korsakor iS>. 2J0 Viola and Plano A Book at Bedtime. 11.00 The Financial 

3.85 World Tonight: Radio 4's Inieraatmoal 

Choir. Business 1 Report, Market Trends. 11.15 

5.W Great Pianists. JS.« Homeward Today to Parliament. IU8 Week Ending 
103 EJ Stawan <S< also on VHF.^ M> Bound. IfcJS News. this Homeward . . . 11X5 News 

Rc3Q '' ‘ as,,! - Board fronrteiied' UJO Study on a. For School! fVHF onlyl— iflxo am. u 

7.00-12X3 2-01. AS R.lfllO -. 7 JO Mozart. Wolf and Schumann songs 11X0 ajn. and 2X0 to 3.00 p-m. 
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ttaSi^inajfpS 351(1 5,<S n IJ0 OMB Unl?e -' al,} '- Call In-L 12X5 London News Dost 

nsonset. MZ U.3D Pew Murray s Oo-.a o 4 A ixj Call In— 1. z.03 3tw showcase. UB 

House (Si Including 10J0 Ifjiinwrs IxAUHJ 4 The Jobfltxlers. 0X3 Lobtic 10 

Walk. 11 JO Jean CtiPJ iS.. L50 ?£n. 434P1, 330m. 285m and VHF ^ LondM xSS Dcrtit mbl 

Sports Desk. L55 Good Llst-nlrg '\Ttrt. UO 8,ra. News. 632 Fainting Today, a an (JO Sportafleld 7.00 In Town 8 00 
102 Ed S'-rjrt .si as Radio 1. 6X0 Prayer for the flay. 6X1 Today. In- Good FI thing XJO London Cotmtry 

hut isdudiog on 1JOOB m=y falsa 302m qluduw M0 and 7J0 VHP Resiooal News, mn-zon a-m.’ Powhop 
Scotland 1 2. SS. 3X5 and X9S Spons Desk. 6X5 Weather, programme news. 7X0 T nnrlnn Rrnurie'ich'mr 
5X2 Wausoaers- Witt. 547 SsM Gosfa .V-ws a.V more of Today, tnrhidlng 137 LOnOOn »r03acasnng 
•S' Inc'-wUnz 5.® Sport j Desk. 5® Spor-sd?** and 7 J5 Today's Paoera. 7.«- 261m and 97i VHF 

Sparta Desk. 7.02 Juat Pur Firl 7 JO 7 JO Thought for the das. 7.55 Weather. 6X0 a.m. "AM": London's breakfast- 
swirts Detfc 7.33 John For cordurs rhe pro s r a n r ae dews. 8X0 Vows and more Dtne news show, with Interviews, traffic 
BBC Radio Orchestra fSt 8J2 Friday of Today. SJO Yesterday in Pari lament, and travel tervieh. pins sport. 9.30 

N’lcfct Is Musi: Night rgi. 10.02 Sports 9X0 News. 9.05 Voice of the People. Pari lament from [he Ixudde— LSC's re- 

D"<k. IX JcS Lon Jackson (St wth Music 210X0 N«ws. 18X5 ChectpWnL HUD port on the House of Commons. IfiJO 

Through M'flnbht Including 12. DO News Dau'y Service. tifl.C5 Monung Store from Open Ltae-Ixodon talks George Gale. 

12J1 a.m. Nirsre Samroarr. Nonhero Ireland, tlixo News. *nX5 12.00 Newewireh. 8X0 pan. Ncwsbreok. 

n a nm o 4Aim ft, VHP p w«7 Pnwn- Sir John Bedemaa. lMO 7.38 Music in Sferro-Jaja, 9X0 Love In 
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t Radio 3 only Twenty Questions. U2J5 Whatfier. pro- News every half-hour. 

7.00 a-m. News. 7X5 OreriDre: Rosslai. gramme news, VHP (except London gad fjmital Rarfia 

Haydn, Grieg fSl. 8X0 News. 8X5 SE* Rcglonai News. 1X8 The Worid at 

Morning Concert: Moan, Beethoven. One. UO The Archers. MS Woman's IsMa ana 95-8 VHF 

Dvorak iS». 9-00 ?i*ews. 9X5 This Hour (7 from S.00i. :2X5 Listen with 8J8 an. Kumy Evereu with 2| boon 

week's composer: Schumann rsi. 9J3 Mother. 3X0 Nows. 3X5 Afternoon of nmsic and madam. 9X0 Michael Aspel 
BBC Northern [relied Orchestra fst. Theatre. <-00 News,' 4.05 Any Answers? with mttsK, Features. Advice and Swtm- 
10 .S German and Italian Baroque Music, s.35 Story Time. 5X0 PM Reports. 45X0 fhop. 12X9 Cash on Delivery with Dave 
part 1: Bwrichudc. Telemann. Caldara Financial Report. VHF Regional News. Cash and Music. 3X0 p.m. Roger scon 
(Si. LL30 words . . - David Martin re- 7535 Weather, pnwnmune nowa. MO with Male. 7X0 London Today 7 JO 
fleets 00 some of the things we ssy and News. U5 Brain of Brltafii UTS. MS Optra Line: Allan Barareaves presents 
witfle. Baroque Music, PS5T 3; The Arehert. 7X8 News Desk. 7J9 Pick Meet Yoor MP. 9X0 Nicky Home’s rock 

HandeL Bach <S>. J2J5 pm. brg Nor- of the week: 030 Any Questions? 9.15 show. 21X0 Tony My art's late otahi 00 
then Symphoa Orchestra, put u Letter from America, ua KaleMoBOooa. Cagkal. 3X8 ml Night Flight. 
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In banking, knowing the ms and outs of the 
focal market Is a very definite P*us- 
That's why if you're banking in Zambia the 
national Commercial Bank of Zambia 
is your best bet.lf you want things done in Zambia* 
come to see us atour London Branch 
of the National Commercial Bank- 

NATIONAL 
COMMERCIAL 
f BANK 
LIMITED 

(REGISTERED COMMERCIAL BAMt) 

London Branch - World Trade Centre, Europe House, 
... East Smithfield, London, E.l. 

Head Office - P.O. Box 2811, Lusaka, Zambia. 

- Branches throughout Zambia. 





SaleSexceed £1,000 million 


t Groups saleswe 
more tban£l,000 
million for thefirst 
time andsales inthe 
United Kingdom v< 

increased by 28% and jyv 

Overseas by 15%. 

Good .sales growth 
at home has more than 
offset the effects of 
lower margms which fell from \ 

.3.8% to 3.6%. 

The profit increase of 15 %, 
although less than the rate of 
inflation, must be considered good 
in the light of price controls which 



seriously eroded 
operating margins. 

The Chairman, 
Mr. Garry Weston, 
says: “The continued 
high rate of investment 
- £43 million during 
the year - and future 
employment in our 
companies is 
dependent upon better profit 
margins to finance new assets and 
provide working capital. I believe 
there is a growing awareness of 
these facts by Governments in the 
countries in which we operate.” 


Financial Highlights 

. 1975 

1974 

1973 

. _ 

£ minion 

£miIliouL 

£millioa 

Sales 

1,066.8 

861i 

728.5 

Profits before Tax 


39.7 

35.6 

Profits after tax & Minorities 

20.4 

19.4 

18.3 

Net Assets 

2583 

225.6 

. 200.4 

Ordinary Shareholder’s Funds 

143.0 

126.9 

111.8 

Earnings per Share 

6.01p 

5.45p 

4.86p 

Return on Net Assets 

17-6% 

17.6% 

17.8% 


B.S.& VK WHITELEY 
LIMITED 



BEPESDABUJTT 


The 56th Annua! General Meeting will be heW on Wednesday, July 9th, 1 975 at Poof-in-Wharfedala. 

The following are points from the circulated stateme n t of the Chairman, Mr. DAVID H. WHITE LEY: 

* R ESULYS Group pre-tax profits for the year ended 31 st March, 1 375 have, even after allowing 
for Inflation, shown a vary significant increase of £262,689 to £668,576. 

* UQUlDHYThe escalation of inflation nwanteven more difficulty In conserving liquidity against 
•. tha raquiremsnta of working capital. We have however managed to keep the cash position 

under control 

* DIVIDEND The DirecttirerecommentJ afinal dividend of 2-2375p pershare net which together 
. with the intarnn already paid v^Utotal2’7375p for the year. - 

* POOL PAPER MILLS Turnover amounted to £4‘7&ni and once againour proportion of exnorta 

has increased to wen over 5596. • - 

*. OVERSEAS All oaroverseas interests have continued tetrads on an increasingly profitable ' 
basis with the exception of our JapeneaeAssociates, who have been affected by.the very adverse 
conditions in that country. Recent reports however, suggest that there should soon be an 
improvement, .. 

* PROSPECTS Onfeisare notas ptertrfalas last year.bdt we are taking the oppartunhy to 

. out further modernisation and improvement to our plant in anticipation of being able to cater for 
an increased volume of production when the present world conditions Improve. We shall in the 
meantime exercise every economy to maintain our profit level on a satisfactory basis, 

P °WTarfedateY rt AcCounttmay ** obtaim>d fr 0 ™ ^ Secretary, Pool Paper Mills, 
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Th® Financial Times Friday June 20 1975 



Trow Jluwxrfirti-j 


Tbr** fektafi: Geraiftt Evans. rn VertfPs ‘Falsteff’ at Covent Garden, opening to-night; Peter SchofSefcf m ‘The Merry Wires of Windsor,* which opened last night at the 

Mermaid; and 8 rewester Mason in ‘Henry IV, Part 11/ which opens at the Royal. Shakespeare Theatre next Tuesday 


Cinema 


Verismo 


by NIGEL ANDREWS 


The Mattel 
Knots (A) 


Affair (U) and 
Gate Cinema 


Where's Poppa? (X) and 
The Groove Tube 

ABC General Release 


The Man Who Loved 
Cat Dancing (X) 


Plaza Two 


More than any other film- 
makers in the world, the Italians 
have the gift of giving to fiction 
the immediacy of a newsreel 
report. In the neo-real ist tradi- 
tion of post-war cinema, 
Francesco Rosi must be bailed 
as the rightful heir to Roberto 
Rossellini, and his film The 
Mattel Affair — a dramatised 
account of the events leading to 
the death in October 1962 of 
Enrico Mattel, president of 
Italy's powerful state-owned oil 
organisation ENI — is a piece of 
investigative cinema as enthral- 
ling as any one has seen in 
recent years. From no other 
country could come a film which 
.10 brilliantly combines “you-are- 
thcre " realism with deftly- 
structured narrative and a clear- 
headed exposition of the 
political issues involved. 

Enrico Mattel's claim to fame 
as a public figure in the Italy 
of the IP50s- was the overtly 
political use he made of his 
control over a big industrial 
organisation. Not wily did he 
trade with the Third WoTld oil- 
producing countries on terms 
more favourable to them than 
the 50-50 arrangement then 
offered by America and the rich 
European nations, but he also 
set out to use his own countries 
lately-discovered methane re- 
sources as a way of spreading 
employment and profit among 
poorer areas of Italy and Sicily. 
As 3 result he rubbed both the 
CIA and the Mafia up the wrong 
way (and, by his aggressive 
interest in Algerian oil. the 
French also), and speculation 
has been rife ever since his 
death in 1962 as to whether the 
aircraft disaster in whieh be 
died was an accident or an act 
of deliberate sabotage. 

Rosi opens and closes the 


film with scenes depicting the 
accident and its aftermath: the 
blaring sirens, the muddy field 
strewn with wreckage, lie re- 
porters and policemen sifting 
through the debris to find a clue 
to the truth behind the tragedy. 
Between these scenes, Rosi's film 
takes the form of a' giant flash- 
back, a mosaic of episodes from 
Matters life which attempts to 
illustrate the odd blend of 
megalomania and political 
altruism that defined his 



Gian Maria Volorrte in * The Mattel 
Affair* 

character. Was Mattei a socialist 
in capitalist's clothing? Or was 
he a power-seeker to whom the 
adoration of the people was more 
gratifying than the approval of 
bis social and political peers? 

The strength of the film is that 
it provides no answers, simply a 
chain of fascinating and end- 
lessly provocative questions. 
Mattei is cast as his own apolo- 
gist, and much of the film is 
taken up with debates between 
the central character and the 
various antagonists that Rosi 
sets up against him: reporters, 
politicians, industrial leaders 
and, in the most remarkable 
sequence of all, an Italian minis- 
ter who accompanies Mattei on a 


whirlwind tour, by private plane, 
of the key oil sites that feature 
in his industrial empire. Against 
a backcloth of glittering refiner- 
ies. of boundless deserts, of 
Barnes Melting the Sahara sky, 
Mattei expounds his belief in the 
untapped wealth and political 
power that lie in the yet inex- 
pert hands, of (he Third "World 
oil nations. “ If I don't succeed,” 
Mattei says in his companion. 
“ the people with oil under their 
feet wall.” 

Three years have passed since 
Rosi's flttn was made, and its 
prognostications of a turn in the 
poKtfcal balance between the oil- 
producing and the oil-consuming 
nations have proved disturb- 
ingly accurate. Whether he was 
a hero or a villain, Mattel was 
clearly something of a prophet: 
a man with h-is finger on the 
pulse of political change, and 
one who in Gian Maria Volonte's 
overwhelming central perform- 
ance — bullying and conciliatory 
by turn: intelligent, concealed, 
wolfish ly aggressive — emerges as 
a kind of latter-day Citizen Kane: 
a man visibly pressing against 
the confines of a society in 
which narrow minds end narrow 
visions outnumber, and in the 
end overpower, the forces of 
individual geos us. 

V 

Sharing a double bill with 
Rosi’s film at the Gate cinema 
is David Munro's Knots, a film 
adaptation of the recent Actors 
Company stage production which 
brought R. D. Laing’s book to 
theatrical life as an inventive, 
free-style vaudeville entertain- 
ment. 

Laing's verbal conundrums, 
defining and poking fun at the 
emotional tangles in which 
human beings get caught suited 
the mixture of pantomime and 
music hall back chat that the 
Actors Company brought to .their 
stage version. The film is less 
successful. *‘ Opend. out ” to in- 
clude scenes of rehearsal, hack- 
stage chatter, and coach journeys 
to and from theatrical engage- 
ments. it fails to reconcile the 
mathematical formality of 
Laing's word puzzles with the 
offhand realism of its picture of 
a company on tour. The presence 
of Laing himself, glimpsed sit- 
ting in the empty auditorium 
during rehearsals, seems to be 
used as a kind of imprimatur, or 


benediction, on the proceedings- 
But since the writer’s gnomic 
expression never quite lets on 
whether he likes what he sees 
or not, it underlines rather than 
resolves the doubts of an uncom- 
* mi tied viewer. ' First seen in a 
shortened version on the BBC 2 
arts programme. Full House, the 
film remains to my mind much 
more effective as a straightfor- 
ward record of the play than 
when attempting to transform it 
into .a new and intrinsically 
filmic experience. 

* 

For aficionados of offbeat 
American comedy, there is an 
enjoyable double bill currently ou 
General Release. Where's Poppa? 
has been around for some years 
now. but it has lost none of its 
original freshness and bite. 
Directed by Carl Reiner, it is the 
story of a young man (George 
Segal) whose love life is merci- 
lessly and systematically sabo- 
taged by the caprices of his 
widowed mother (Ruth Gordon). 
One girl after another is driven 
from their apartment by the 
latter’s antics — which include 
feigned senility and outbursts of 
bawdy scandalmongering — and 
Segal's only friend-in-need is a 
married brother who gallantly 
charges across Central Park, 
whenever summoned, to help his 
brother take their ageing parent 
in hand. Even he has his prob- 
lems, however — to wit, a gang of 
muggers who lie in wait for him 
in the Park, and who accost' bin? 
with such metronome regularity 
that he ends by preparing him- 
self for each outing with a 
sacrificial wad of dollar bills. 

George Sega! and Ruth Gordon 
are splendid value in the central 
roles, and Ron Liebman no less 
so in that of the brother. The 
film comes over, at its best, as 
a kind of cross between the 
comedy - of - disenchantment of 
Neil Simon and the surrealism 
of Mel Brooks. And there can 
be no higher praise than to say 
that the SJm is often every hit 
as funny as both 

Ken Shapiro’s 77ie Groce Tube 
is a bewildering mish-mash of 
satirical ideas, some of them 
funny, some of them Jess so, 
that sets out "to lampoon 
American TV. culture and life 
style.” The film is as variable, 
and. about as indigestible, as 
an entire evening spent in front 
of thd television. It had a run- 


away success in America last 
year, and at its best it has an 
engagingly frontal approach to 
parody: unsubtle but effective 
skits on 2001. on a Children's 
Hour show, on a TV cookiDg 
programme. At its worst — an 
episode from a spoof crime 
series called Drug Dealers — it 
extends a thin joke to breaking 
point and seems to. rely on a 
series of American TV in-jokes 
that are inaccessible to viewers 
from across the Atlantic. Tbe 
freewheeling style is attractive, 
but it needs a lot more inven- 
tion than this to keep it going 
for 80. minutes. 

+ 

Scarcely more coherent as a 
film is The Mon Loved Cat 
Dancing. This rambling, muddily- 
pbotographed Western stars 
Burt Reynolds as a train robber 
on the run, and Sarah Miles as 
the girl who pitches in with him 
and his gang after she has 
accidentally witnessed their 
robbery. Nice locations and a 
strong supporting cast (Lee J. 
Cobb. George Hamilton) give 
things a promising start, but 
the story dwindles all too soon 
into a series of shootings and 
killings designed solely, it would 
seem, to clear the screen for 
Mr. Reynolds and Miss Miles to 
fall into each other’s arms before 
the final credit, Richard C. 
Sarafian directed : Eleanor Perry 
wrote the screenplay. 


Queen’s 


Ardele 


hr B. A. YOUNG 


Anouilh rates Article as a 
ptdee rose. 

It is about the nature of love; 
yet each character we see has a 
barrier Shutting him or her 
away from the loved one. 
General St P6 loves tbe house- 
maid, but propriety’ Intervenes. 
His wife loves him. but jealousy 
has driven her mad. The Coun- 
tess loves her lover YiUardieu 
but they never achieve privacy; 
the Count, poor fellow, loves his 
wife but is cut off from her by 
the gentlemen’s agreement he 
has made with Vlllardieu. The 
General’s son Nicholas loves his 
elder brother's wife. The two 
little children play at love: it 
gives such a fine excuse for a 
rough-house. 

The play ends with a double 
suicide. A piece rose? Yes, 
certainly: for in charting the 
rocks that line the course of true 
love, Anouilh has mapped out 
how love should go. It is true 
that be has demonstrated what 
almost insuperable difficulties 
prevent its fulfilment; but there 
is true love in the play. It is the 
cause of tbe suicides, naturally. 

Charles Gray plays tbe 
General, tall, upright, grey- 
whiskered, ever at the mercy of 
the peacock screams of his wife 
in her bedroom. It is a splendid 
performance that lends under- 
standing even to his vulgar flir- 
tations with the maid because 


the fundamental loyalty to his 
mad spouse is always perceptible. 
Be has a long scene-setting 
speech in the first act that could 
be dull; but as he moves around 
Alexander McPherson’s glittering 
black-and-gold set (worth a visit 
on its own) he makes it all so 
touching, so human and so funny 
that I would gladly have had 
more. 

The General has called a 
family conference to confide, a 
crisis. His sister the Countess 
and her two attendant gentle- 
men have motored for tbe ocra- 

The Entertainment 
Guide is on Page 33 

sion direct from the Casino, so 
are in evening dress all day — tbe 
date is 1912. Tucked in the wings 
until Anouilh needs them — the 
play is a masterpiece of con- 
struction — are Nathalie, wife of 
the General’s eldest son, and 
Nicholas: Lalla Ward and Robin 
Halstead, the incarnation of 
young love. 

The crisis Is kept behind a 
locked door: one character after 
another tries to solve it through 
the panels. Coral Browne, re- 
splendent as the Countess in a 
beautiful gown by Robin Fraser- 
Paye. progresses unsuccessfully 
from a wheedle to a command to 


a dignified elosure. Vincent 
Price, the Count, produces argu- 
meats about love and companion- 
ship in a voice as bland as 
double cream; tbe door remains 
shut. Only when the worst has 
happened does Villardieu (Allan 
Cutbbertscn) the dashing mili- 
tary man. break it down with his 
shoulder. 

It is a pleasure, at a time when 
there is so much pessimism about 
tbe theatre, to see for the second 
time in a week a production as 
lavish as this of a play concern- 
ing the preoccupations, however 
trivial, of adult, civilised people. 
Frith Banbury's direction keeps 
the humour under tight control 
though he allows us to plunge 
deeply into the emotions; he 
makes fine use too of the set* 
placing bis characters un- 
erringly at tbe most telling 
places. 

Two of them are kept in re- 
serve until the final scene. They 
are tbe General's wife (Elizabeth 
Tyrrell), who makes 3 sortie 
from her room for an effective 
public breakdown. The other 
is Ardele. Ardtte is the 
Countess's eider sister. She is 
a hunchback. She has fallen in 
love with another hunchback. 
Sympathy may be found for most 
forms of illicit love; but for such 
a monstrous rase as this repres- 
sion is clearly tbe only move. 
Hence the shots behind the door. 


Sadler’s Wells Theatre 


Viewers by CLEMENT CRISP 


Four more ballets new to 
London in the Nederlands Dans 
Theater programme on Wednes- 
day. and we cannot complain of 
any want of novelties during the 
season, or lack of variety. NDTs 
willingness to try anything, jo 
seek the novel and exciting, may 
lead them sometimes astray — it 
has done thus far this season — 
but there is a vitality, and 
curiosity about dance in the 
theatre, that is a marvellous 
constant in tbe company's 15 
years of existence. 

Wednesday's offerings com- 
prised mims’y pointwork as well 
as girls clumping about in boots.- 
and if there wgs little to com- 
mend in the details of the ballets, 
their range of endeavour . was 
entirely praiseworthy.- Jlri 
Kyi i a ns Viewers has a set by 
William Katz featuring a series 
of blocked doors, only one of 
which opens. It has some signifi- 
cance for Mr. Kylian, . and for 
the dancers who enter through it. 
but no discernible reason for the 
audience. Frank Martin's Petite 
xi/mphonie co ncertante is the 
score; the dancers come and go 


dutifully enough to its rhythms; 
Mr. Kylian provides some attrac- 
tive off-beat decorations to 
otherwise plain but wholesome 
movement and at the end I 
found myself wondering what 
point there was to the entire 
exercise. 

Next Don Asker’s Status Quo. 
danced io silence by Sve a Eklof 
and Frans Vervenne. It is one i-f 
those love/hate affairs in which 
tbe participants demonstrate 
mutual attraction and repulsion, 
and which always begin and end 
with the dancers in the same 
tangled pore. In between, they 
have been fraught and im- 
passioned, and the choreography, 
as so often, seems always well- 
made but predictable. 

About the succeeding Noble ct 
Sentmentale I find myself feel- 
ing rather tetchy. I can seen no 
justification in Hans van Manen’s 
making Ravel’s delicately evoca- 
tive waltz sequence the basis for 
a lumpy encounter between 
Gerard Lemaitre and four girls 
so hideously costumed they might 
be part Df the Hell Formation 
Dancing Team. The girls’ style 


looks dull, un-nuanced. their 
arms particularly inexpressive; 
rhej - swirl and swoop about with 
M. Lemaitre. and there is little 
sentiment and less nobility in 
the dances. 

Finally An American Beauty 
Rose. Jennifer Muller's indict- 
ment of those capering teams of 
cheer-leading girls who are an 
integral pari of American foot- 
ball games. To an ear-splitting, 
clattering score by Burt 

Alcantara, we see an inept and 
disgruntled team of young 

women variously driven to 

rebellion and death thanks lo 
the pressures of their search for 
the rigidly conformist beauty 
required by their society. The 
piece is dance-theatre rather than 
ballet, relying upon earnestness 
and angst to achieve its effects, 
but it boasts a splendidly neuro- 
tic performance from Arlette 
van Boven as commandant of 
these MSdchcn in Uniform, 
revealed at last in an apotheosis 
as the Statue of Liberty. I 
remain to be convinced that such 
social tracts are a satisfactory 
basis for ballet. 


Festival Hall 


Richter 


by DOMINIC GILL 



Sviatoslav Richter's recital on furious, but needle-sharp: and The whole weight of violence but sweet (and even at its most 
Wednesday evening — an exact the last, framed by its presto and tension of the music, the poignant, barely anguished) 
repetition of the Beethoven pro- prologue and epilogue, a ray of sense of titanic struggle, the resignation. The finale had 
gramme he had given at Aide- light in darkness, profoundly brute force and magnificence wonderful clarity and unstop* 
hurgh last week — balanced on a loving, profoundly sad, very of the argument. Behind the pable momentum: but it also 
knife-edge the strangest corabin- moving. An odd choice, though, notes, once again, a hint of lacked, as the finale of op. 2 had 
ation of the sublime with tbe The first, fourth and sixth Bags- blandness, of inscrutability, diffi- done, a kind of inner buoyancy 

not “ *--•••= -« • - ‘ ... ...... 

cess 
tion: 

or hesitation with the most ence. and still more satisfying, an unwillingness to risk tbe ended, that if only Richter could 
potent force, and with searing to have heard them all. essential all. have sat down straight away and 

flashes of insight. But such, afTer There is no reason, in aerax His scherzo I found just too played it again, the current was 
all. is the stuff of any great of sound, why any pianist slow* to be a real assai rtrcce; there, the catalyst was struck, 
recital, this imperfection of should not seek to minimise the odd, interesting, but a little too and the music would come 
genius-— the near-misses (think of risk of that great left-hand laboured, without quite enough together perfectly 
Rubinstein's, Serkin's. Michel- jump of more than two octaves crystalline lightness, for the And he did exactly that The 
angeli’s, Rakhxnaninov’s) which at the very start of the Ham- dramatic context. But in the fugue, played again as an encore, 
in some miraculous way serve merklavier sonata by taking the slow movement— the still-moving with redoubled attack and not a 
not to distract, but actually to low B-fiat with his right band, heart of the sonata, poised be- trace of tiredness, was an 
fill out our picture of the artist. Visually, however, the gesture tween movement and stillness— example of all It should be- 
and to speak almost as power- is far less dramatic, generates the playing was transfigured, straining at the limits of the 
fully in their own fashion as the far Jess tension: and perhaps k Not a bar. B or a note, nor a instrument and the bounds of 
direct and palpable hits. What- was significant after all that quantum of energy, was mis- the stave tumultuous, urgent yet 
ever reservations one may have Richter chose this easier way— directed in this most beautiful, perfectly cogent perfectly clear, 
had — and as the hours passed for his Ham merklavier first and on its own terms entirely A flawed but great performance 
after the recital, they dimmed movement masterly in many convincing, account — which of endless resonance whose 
quickly — there was never 'any respects, seemed not to catch spoke not of spiritual struggle, echoes still ring in tbe mind, 
doubt from first to last, that we 
were in the presence of a master. 

W” 2 TtXVS AWeburgh' Festival 

con brio etched in fierce black 
and white — hard sforzandi and 
staccato, vividly contrasted with 
a melting uno corda second sub- 
ject. The adagio was majestic, 
utterly simple — but for all its 
simplicity, drawn in marvellous 
detail (to transpose the expres- 
sive sforzandi from tbe last page Wednesday's concert at The dating from 1934) is quite a Robert Tear sang Tippett’s 
to the Aral may not be authentic. Maltimrs wai a birthday tribute simple polyphonic work, with a harsh, powerful songs first, 
but it was a master-stroke). The ' ‘ *£. h ‘ , Tinnpr . rf; srrw{ !,. good deal of unison thought and admirably marking the bitter... 
scherzo was sweet and light; and t0 _ aiscreeoy dissoMQt strides comparable to flamboyant word setting of 

then a finale stretched taut to tracing (as Aldeburgh concerts oM English contrapuntalists. sombre poems by Keyes and 
breaking point lit with brilliant often do) the heritage on which interesting that the Allegro first Alun Lewis; and Philip Ledger 
fingerworfc, licked by fire — but a composer has based his work, movement, a later substitution, brought out Tippett's inimitable 
was there not also a certain The subtitle here was The &«>ved much stronger than even trick of writing a piano part 
stiffness here, a lack of buoyancy, i „ J™ tA the acid adagio, in the Allegri's that is full of vigour and chatter, 
a sense of bolding back, behind 5 JSLJLKt performance. often unrelated to the vocal line, 

the notes? cede Tippetts first string quartet eenturv nieces were The songs do relate to Vaughan 

Certainly them w« no Sanaa by <n2S tied to” ether? Wiliams certainly: to Ws 

Of reserve, except a gentleness ShSS?*Sd Sfn ° y of Gibbons’ cheerful, energetic J*™ 1 * ££}* * 

and restraint that was entirely C * “ i? ‘jSj Ti-nnrtr* Pieces forming a framework for * ▼ague fonalitj, Jen 

apt. in Richter's account of three Bearing *** Jr? ppe J" three long, elaborate Purcell ° n tooie sqtiarely. 

of the six op. 126 Bagatelles; the wfr, ?? rk JLc °r Stasias in- minor keys. The g}®* the Tippett On 

first magical — can any other mujlit argue that he owes at Allegri played these anaehron- Wentocfe Edge, sounded un- 
pianist in the world make a least * s ™ ul * t0 ltaJlan istica Uy — they need the cool usually lightweight, 
simple mezzoforte melody sound SI y^ e °f concertaote string burr of the viol family, really The title song, elegant, Ravel- 
so exquisitely fine, without Ibe weaving as to English string — but kept a vibrato plane, and like; the broken chords beneath 
use of any obvious expressive traditions; and ot course his phrased elegantly. • the second song, fit for an 

trick or device? The fourth, an most recent symphony is. deliber- The two song cycles were both Edwardian salon; and the 
extraordinary, explosive lyrical ately based on Beethoven-like war-worn works: Tippett's The quesoon-and-answer format of 
tour dc force, a miracle or com- thrust and texture. But the early Heart's Assurance and Vaughan “Is my team poughing?” bor- 
pression and concentration, fast, quartet (his first published work, Williams’ On Wenfocfe Edge, rowed from the Lieder tradition. 


Gibbons to Tippett 

by GILLIAN WIDDICOMBE 
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“the most important event 

in our country's economic history 
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At last, after so many years of toil and danger, of hope 
and temporary disappointment. North Sea oil from 
British fields was landed on our shores from the Argyll 
Field on June 18, 1975. 

To honour this historic event, the Danbury Mint, in co- 
operation 1 with Texaco Ltd., has created a unique 
threefold commemorative issue. 

STERLING SILVER ART MEDAL 
The face of the medal depicts an Argyll Field Oil Rig, in 
all its stark power and majesty, rising from the stormy 
waters of the North Sea- The reverse provides further 
information about the historic Argyll Field. 

Each medal is 1.772" diameter and consists of 615 
grains of solid sterling silver. Appropriately, each medal 
is struck to proof quality — the ultimate achievement of 
the minteris art — with the subject standing out in. 
delicately frosted relief from a background of mirror- 
like brilliance. 

PHIAL OF ACTUAL NORTH SEA OIL 
Each subscriber also receives a small but precious 
measure of actual North Sea oil as a unique and lasting 
memento of this occasion. The North Sea oil, obtained 
from the Argyll Field in June, 1975, is presented in a 
brilliantly handsome acrylic container specially designed 
to protect and display its historic contents. 

PARCHMENT CERTIFICATE OF AIOTENTICITY 
Each phial of North Sea ’oil is accompanied by a 
parchment certificate signed by the Managing Directors 
of Texaco Ltd. and Hamilton Brothers, authenticating 
that die contents were taken from the initial landings of 
North Sea oil on our shores. 

The entire commemorative issue is sent to you in a 
leather-finished presentation and display case at a cost 
of only £19-50 including VAT 


STRICTLY LIMITED EDITION 
The total number of proof quality North Sea Oil Com- 
memorative Sets is limited to a maximum of 5,000. In 
view of the unique appeal of this issue, you are advised 
to complete your application without delay. 


Acknowledgement 

The production of this oil from a British field 
represents the culmination of a massive investment and 
development programme financed by the Hamilton 
Brothers consortium. We are indebted to Texaco Ltd., 
as a participant in the consortium, for their invaluable 
co-operation in providing the actual North Sea oil 
contained in the commemorative sets. 


TEXACO 




Please Pett to: The Danbury Mm: Gtf . 1 Lancaster B»ca. tendon YVC2E 7EB. 


Official Application Form 

NORTH SEA OIL COMMEMORATIVE ISSUE 

To: The Danbury Mint Ltd., 1 Lancaster Place, London WC2E7EB. 
Please enter my order for one North Sea OU Commemorative Set, 
consisting of one proof quality sterling silver medal, one phial of 
Texaco North Sea Oil and one Certificate of Authenticity, all 
enclosed in a presentation case. 

I enclose £1 9.50 (me. VAT), as payment. All cheqnes/money orders/ 
postal orders should be made payable to “North Sea Oil Issue". 


Mr., Mrs. Miss. 
Address 


. Date_ 


ei»75 The Danbvr) Mia Lid. 
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All of these Securities have been sold . This announcem ent appears as a matter of record 


$ 300 , 000,000 

Standard Oil Company 


Lagos port; Canadian transport 

Congestion Circtnm Avorliaul wil 


worse: 180 ■ ^ 7 p 
ships wait COSt Up tO 


( an Indiana corporation) 


8%% Debentures Due 2005 


Interest payable June 15 and December 15 


MORGAN STANLEY & CO. 

Incorporated 


DILLON , READ & CO. INC. THE FIRST BOSTON CORPORATION GOLDMAN , SACHS & CO. 


KUHN , LOEB & CO. MERRILL LYNCH, PIERCE, FENNER & SMITH SALOMON BROTHERS 

Incorporated 

BLYTH EASTMAN DILLON & CO. DREXEL BURNHAM & CO. HALSEY, STUART & CO. INC. 

Incorporated Incorporated AltUtaU •/ Bach. A Co. Incorporated 

H ORNBLOWER & WEEKS-HEMPRILL, NOYES E. F. HUTTON & COMPANY INC. 

Incorporated . . 

KIDDER, PEABODY & CO. LEHMAN BROTHERS LOEB, RHOADES & CO. 

Incorporated Incorporated 

PAINE, WEBBER, JACKSON & CURTIS REYNOLDS SECURITIES INC. 

Incorporated 

SMITH, BARNEY & CO. WERT HEIM & CO^ INC. WHITE, WELD & CO. 

Incorporated IncorponfMt . 

DEAN WITTER & CO. WARBURG PARIS AS BECKER INC. 

Incorporated 

June 20, 1975. 


SALOMON BROTHERS 


LOEB, RHOADES & CO. 


By Oar Owp Correspondent 

LAGOS, June 19. 
PROLONGED CONGESTION at 
Nigeria's main seaport at Lagos 
has' deteriorated again,' and 
about 180 ships are now waiting 
for taoMpg space, port sources 
state. 

The latest hunching was being 
tackled vigorously by . a special 
task force set up by the Federal 
military Government,', it was 
said, and made ' up b£ senior 

cabinet ministers- . 

The Lagos port complex, 
Whiflh Is handling twice as much 
cargo ag it was designed for, has 
bees .-plagued w^th congestion 
since last year. But a -major port 
expansion programme is under- 
way to eliminate perennial build- 
up of ships. 

World plastics 
output lower 

By John Wicks 

ZURICH, Jane 19. . 
WORLD PLASTICS production 
reached an estimated level of 
41m. metric tons last year, against 
40m. in 1973, it was stated at a 
Press conference here in connec- 
tion With the International 
Plastics and Rubber Fair to be 
held at Dttsseldorf in October. 
Consumption per capita is 
believed to have risen f rom 10.5 
to 10.7 kilos over the year. 


BY VICTOR MACKS 


station will be Mr6> 

to remove the anomaly 


of. some freight rates for Jtoif;',; . m ents to the present National 
haul movement being cheaper w-m-Mit Act by &e find of 


than for short haul movements 
of products in tte same 
direction. H. Jean Marduni 


this year. Tim target date to 
direction. BL Jean MarchamF. ' have them passed ^ ia June, 
iheMJnisier of Transport, told 1978, but officials here eon- 
the" Commons when anhonho-T':. ceded it might take a year or 

lug Ms new nationaLtzanroort' eventwo moxe ycars nefore thc 
policy. The policy Lamsesr ' anneading iegisiatior has becn 
spending between gSJbn: Andji-.' approved and enacted. - 
$4L5bn. over the next 15'yearc;’ "v The Minister promised Mgh- 
He. noted that fall and Hr - speed tndds: for - 'intercity 
passengers had their fares' sub- travel, strips to the high Arctic 
ddised while bus iMssengOTht and predicted higher - tram 
the lew end of the income scale. :xosts for’ consumers. He 
'had to pay their own way , with-- •* explained that the Government 
out subsidy. . •••• * must ' have overall respon- 

.Tltt . Government intend*- to - siMlity to ensure ; tbat thfe 
move towards a- better System whole system developed in a 
of passenger service, making, way that met national needs, 
the best use of air,' bus aitf raft : T6 that find he would intro- 
modes and of public and ' - duce legislation taking away 
private carriers to remove policy-making decisions from 

Inequities, the Canadian -Transportation 


“It is our belief that wttft 
sensible planning Canad i ans: 
can have better passenger 
vices Which eventually' can be- 
fin an dally self-snsta3nlng 

except in remote areas/* Mr; 
Marchand said. 


Iran against: SDR link 


i uiBSuuiyuoa per capna IS TVHK'H ATJ Jtmp 10 

REYNOLDS SECURITIES INC i believed, to have risen from 105 • J -- T'T ’ 't *7 4 

p *““*«*'■ to 10.7 kilos over the year. IRAN now opposes adopttogtoe-rThe SDRs are based on a -basket 

INC WHITE wvrnfi rn ’ „ In federal republic, said International Monetary Fun£s Of-torrendes providing^bal^ioe 

me. vmiTNWw & CO. ^ C5 gg» 

WARBURG PARIBAS RECURRING. ^gUj^Sr^SSJi ^ LM S l “ 

drop to about the 1972 level of Amuzegar said in an Interview .effect of oil prices calculated in 
5.47m. tons. -That was some 15 that at the next meeting of Joe SDRs would be much .less 

per cent below' the provisional Organisation . of Petroleum' advantageous than if they were 

1 1 . h i • i 1974 output figure of &S8 ul Exporting Countries (OPEe) in^itiU calculated in dollars. 

“ World production this year, he September he . will. . ask‘tte .'"“lf the U.S. dollar improves, 

thought, might fall by about the members to consider an .ffitem- add it Is improving now, -we, as 
same percentage or evert rather atiTe 10 both the U-S..dolIar and -producers, will lose much If we 
.. . more. A similar recessionary SDRs.. . .= - olculated fa SDRs," Mr. 

period is expected for synthetic 0PEC member8 decided at Amuzegar said.: The solution was 
rubber as for plastics proper meeting in Gabon earner ;.thfa to calculate oil prices -in dollars 

... — ■ - ■ ■: ■ . ■ — . month to give up .the wdakeolhg but under .a system .in which! 

- - dollar' and start UsfagSBRjtjifter inflation, as measured by prices' 

their September meeting: J Their .of. certain commodities, would be 
aim yns to .protect their nti eam- taken into account, he said. . > 

ings against dollar fluctuations. AP-DJ -I 

THE CHAIRMAN’S LECTURES -4^- — — - 


No. 3, JUNE 5, 1975. 


Aerospace Export peak 


His Excellency Sheikh Ahmed Zaki 
Yamani, Minister of Petroleum and 
Mineral Resources of the Kingdom 
. of Saudi Arabia. 








By Lome Barfing "V ' 

EXPORTS BY - Britain's ten-' 
space industry -reached 4. record 
£245m. in Jamixry-April, or £8&h. 
above a . year earlier .and'Jricfi-, 
eating an annual rate' of .£735i&. 

The U.S. remained th4 beqt 
customer, .‘-with na 
fourth place in deliveries of airt 
craft following -its i , order for 
Trident. aiHiners. . 

Sir Richard Smefiton. director 
of the 5ociety of JSritlslr Aero- 
space Company, gave a warning 
yesterday that- /6xport success 
could be -short-i&ed, however, if 
good relational with overseas 
customers were not maintained. 

“The present high level of ex- 
ports reflects deliveries bn eon- 
tracts placed over several years, 
and the industry Is now seriously 
concerned : over prospects of 
maintaining deliveries at this 
level in the crucial yearn ahead, 
he said. 

“The threat- of nationalisation, 
which continues after, the uncer- 
tainties insulting from the period 
leading ixp to the' EEC referen- 


, v •n cancel major 

^rhsul WHI jggjg, w |tJbt 

I $44.5bn. France 

. PARIS, June 29, 

BARELY TWO months rafter 
. OTTAWA, June la. President Giscard d > Estaing , a 

triumphant State .'mlsit, Algeria 
:: He expeeb" to W in a is ■ showing increasing HTitatfim 
position to Tritiodnce amend- over what ftg *s 
* S to the present Natienal «>®plete ra^fferertee to ft, 
v r”„"* woraenfag trade .imbalance Se- 
Tranwort Act by the end «f ^5^ the two countries.- V 
this year. The target date to -. After the collapse of ;the 
' ■ have them passed is Jnfie, pfaimed torries-for-oll deal with 
: 1978, but officials; 'hew eon- the track company Saviezn, tbs 
7;_ ceded it nflgirt take a year or Algiers regime is now threaten- 
' . even two miue years before die ing m thinly^velled ■terms- to 
‘amending legislation has been - *• reco adder " three major ood- 
approval and enacted. - tracts worth some Frs.Thn. 

* The Minister pimhlsed Wgh- (£77lm.> which - had - been 
•■'-speed tndds' for - 'intercity : awarded to French companies. 

travel, ships to tile high Arctic The deals affected, according 
and predicted higher - travel to reliable reports here, involve 
■."costs for’ consumers. He - a'-car plant at Oran with an oat- 
'•*' explained that the Government ptit of 100.000 units annually, 
must have overall respon- a tyre factory and a phaixog- 
-sibility to ensure ; that- the centkal products complex; -da 
whole, system developed in a addition, there is talk- of curbs 
. way that met national needs, on other French exports, should 
■i Td that fiud he would intro- matters not improve. V:. 

dace legislation taking away ' Up to a point the dispute cho- 
!-• policy-making decisions from ceres the deficit Algeria' has 
the Canadian Transportation incurred with its largest trading 
Cflumd Ur and • turning ft partner and former colonial 
back to the Transport Minister, power. In the first quarter, of 
‘"'Mach or the planned expend!- 1975 Algerian statistics shotted 
ture, he added, .weald have to French imports reached only 
be carried by - consumers Fra. 670m. <£74m.) while exports 
■ fluoa gh higher travel and ship- soared to Frs-2-3bn_ (£253ra.). -. 
ping costs. - - This week. M. Michel d'Ornano, 

~ the French Minister of Industry, 

. . is paying a two-day visit to 

: nrVTb 1 ■: Algeria, and the concessions h e 

Vl fK llTlK' ' offers over trade could be. vital 
B * 1 1 to safeguard the FrsJSbtL 

„ (fl.65bn.) or more of r mdete 

TEHERAN, June. 19. French groups have won. * 

-The SDRs are based on a -basket . The wider issue, however, is 

• of 'currencies providing balance how Algeria can sell its oil, which 
when one of the. included cur- at $11.75 a barrel is not compeii- 
_xencies rises or falls. The dollar tive with Gulf and Libyan crude 
Is just one currency in the SDR in the present depressed state ef 
basket. If it ■ strengthens, the .the international .oil market "• 

--effect of oil prices calculated in M. d'Ornano, is likely ; to face 
-SDRs would be much .less Aeen pressure to step up Erench 
'■ advantageous if they were imports of oil, which now run -at 
-"kdil calculated in dollars. ... an annual rate of less than -'4ak. 

' M If the U.S. dollar improves, tons. - 

add- it is finproyiug now. -wo, .as • The. -reported ■ dedsion -of 
: prodacers, will lose much If we Tripoli to cut the access cost' of 
calculate d in SDRs," Mr. its own etude to $10.90 makes it 
Am use gar said: The solution was increasingly ' probable . that 
to calculate oil prices 'inr:AoUars Algeria will have to take a step 
but under a system .in which in that direction; all the more so 
inflation, as measured by prices since the slump in its oil output 
.of .certain commodities, would be has thrown the financing of Sts 
taken into account, he said. ambitions current development 
AP-DJ plan into jeopardy. 

yj%A|4 nprijr ARAB*BRITISH 

fF ul l F flA CHAMBER MEETS 

*. By Oar Foreign Staff 

dmn, is haring a dsm^g effect ^ Ara^British Chamber of 
‘“J?" -Commerce, having resolved d£ 

step ding customers -1 . overaeas. .ferehoea vrtth the Department of 
i^ere are chsturbing incfacatioiis itade over its plans to mono- 
that tins is bringtog a^lpwdovra poHse the supply of certificates of. 
.14; the .placteg rof rBmig'-drderg. origin to Arab countries, has held' 


CoBimlSstAir and • turning ft 
! ~ back to the Transport Minister. 
"'Modi of fiie planned, expendi- 
ture, he added, .would have to 
He carried by consumers 
through higher travel mid sfcip- 
ping costs. - - 


i;- . — 7. '-TTr.v^r^Ni* >• itfc>firsf . direttors* meeting in 

.'"riitPW ... 'London. Artidesof Association 

'• 1 K1SH JlrrH j 1. _ were-approved and 2 . finance com- 

v ; ‘ - ;. 1 nrittee was f oipied ta decide sub- 

/ By Domlmck j. Coyle ' scriptTdns. 

V DUBLIN,. June 19. • The organisation, which hopes.. 

. . . . ■ _ - eventnafly to. provide a compre- - 

■ A,*arp ncpp QTgD.agf fa tee- hensive' service to promote two- 
■fand s 'eactenml ifflenmanfflse way .trade between Britain and 
trade, clearly reflecting the de- Arri> countries, now has 18 dinec- 
pressed state of j the economy, tors, haif British and half Arab, 
occurred in May... The firude The &airman u Mr. Mohamed 
trade gap 'tree. £28m^.!odr £R)m, Mahdi AI Tajir. Loudon ambas- 
below April, apd jess 'than fialf sador of the United Arab 


Emirates. 


Wiliam 


been fairly sbrnply downwards fa chairman, 
the . past, few months, ,with. Httie ; — 

immeffiate project of improve- 
mectt. - - .Tbe Jaxyiary-May import 
excels. this .-year- of. -£175m. com- ^ , 

pared with JE25&n. fn 1974. ' • • Ap. int' 




£3 FT* 


_ --J 
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CGCT, Fiance, is to supply Aero- 
flot, Russia, with a 57.5m. 
computer-based communications 
network with five major switch- 
ing centres in the Soviet Union. 
It will assist in handling the 4m. 
messages per day relating to the 
near-ipom. passengers handled 
annually. 

MEcALPINE AVIATION has 
chartered an HS125 business jet 


Tt is evlctetit^that the imderiy- 1 former British High. Comzhis- 
fag. trend in wjhnne- terms has! sioner.-' to 'Bahrain, is vice- 


Exhibitions 


pared with JE25$m. fn 1974. • An international Textile and 

pareawtmww™. . .. Exhibftfoa to display 

■•i- 1 -. '? .’ Li- African goods will be held at 

!-’■ ■ — Abidjan, Ivory Coast (Septem- 

• Tn^ittrtrinc Crmm ber^0-23). Details will be given 
to Kharafi- todastrfes Group, at tte T Cpast Etabag5y 

Kuwait, ; including.- provision . of London, on June 26. The exhi- 
p Mots, engineering/m aintenance bition is being supported by 32 
services and spares. Revenue African countries. .It is hoped 
from - toe deal could exceed to attract manufacturers, buyers 
£200,000 annually. ' : and designers from Europe and 

. - - •- the U.S, and that investors from 

DYNAMIC PLASTICS, Bolton, developed countries will set up 
has a repeat order worth S25JB0Q production .lines in African coun- 
ter ' corrosion-resistant plastic tries or subcontract work -.to 
fans' from 'Cuba: African producers. 


FT CONFERENCE: SOUTH EAST ASIA SHIPPING 

Shippers attack rate-fixing 


If world demand falls, Saudi Arabia 

~n a a ®i 1 j • / j ■■■ i*w • < 


The Chairman’s lectnres provide a 
platform for world figures to express their 
views on subjects of vital importance to us 
all. In the most recent lecture at the 
London Stock Exchange, Sheikh Yamani 
warned the world not to expect a cot in oil 
prices. 

Sheikh Yamani emphasised file fact 
that supplies should not be detelmined by 
producing capacities but by the pro- 
ducers’ revenue requirements. 

“Although Saudi Arabia has author- 
ised a production level of 8.5 million 
barrels per day, its requirements do not 
warrant more than 3.5 million barrels per 
day. In other words we are now overpro- 
ducing and not underproducing as some 
of the cons umin g countries . seem to 
believe. 

“Here I wish to clarify that OPEC will 
not reduce prices except whenever it 


deems such action appropriate ... in 
return for corresponding benefits pro- 
vided to the producers by the consumers. 
Such a situation cannot be brought about 
by any conservationaiy measures taken 
by the consumers,” 

He warned, too, that unless produc- 
tion were cut back, free world oil reserves 
both discovered and undiscovered could 
run out within 40 years. It was thus in the 
interests of Saudi Arabia, with its vast 
surplus income, to produce less. It is also 
imperative for the world to reduce pro- 
duction of conventional crude by the late 
1980’s, but it remains to be seen whether 





THE STOCK EXCHANGE 


by then synthetic crudes could M the gap. 
Certainly in the short term, alternative 
sources ,o£ energy . supply would have 
little effect . 

In conclusion, Sheikh Yamani spoke 
strongly about a serious malady in the 
world economy. 

“The short-sighted complacency of a 
few rich powerful nations so oblivious of 
the poverty and deprivation of the 
majority of developing countries must not 
be allowed to continue unchecked. The 
trends in the world that can only make 
the rich richer and the poor poorer must 
be reversed . ... to ensure the longevity of 
the wett-being of the rich- nations of 
today.” 

Copies of fixe complete text of his 
lecture are now available from, the Public 
Relations Office, Hie Stock Exchange, 
-London, 3ECZN INF, 


BY HAA SHARP 1 - 

WIDESPREAD REBATES under- Conference outsiders -were not 
tixe-counter offered by individual obliged to operate on . normal 
member lines in freight .con- ctmmierriaI criteria, could pick 
ferences made nonsense of the and choose their cargoes and 
Far East Freight Conference's operate a limited number of 
claim that higher . rates were ports. He welcamed the planned 
necessary, to maintain reasonable assentation- South-East - Asian 
profits, said Mr. Tan Eng Joo, nations' : regional shippers' 
chalnzun -..of - the • Singapore ccfandTJuVAh. nutlet for more 
National Shippers' Council, .consultation* but consultation 
to-day. woulcLmot necessarily lead to 

He was speaking at the open- agreement.. ....... 

fag of a two-day conference here Mr. Tan, castigating the Con- 
oq Sooth East Asia shipping, ferende’s alfllit^-ta fix rates as 
jointly organised by the Financial apd jvhen- -they liked as 
Times, the Straits Times of “outrageous*. pleaded for 

Singapore, British Airways, volume-based ~ -rates, a more 

Cathay Pacific Airways of Hong sophisticated range of Confer- 
Kong .and Fairplay Interna tionaL enco’ 1 carriers Z beyond' ' the 
Mr. Tan asserted that rising traditional Ifaert, and greater 
rates were based on the operat- tonnage, concluding that Center- 
ing costs of the Conference's least ^zee faced imminent extinction, 
efficient members. He was sap- 8® dinosaur once, 

ported by Hr. Eric Khoo, ntanag- 'Another thorny Issue of the 
fag (Erector, Sme Darby Ship- day was the Mala cca Straits 

ping: He cited • as farther q uestion: The Malaysian fttinis- 

evideuce of Conference “group let- of lnteimatioh and'- 


• SDfGAFORE, June IB. 

.Singapore's • outgoing Com- 
guni cations Minister, Mr. Yoog- 
Nynk Ltiv opening the confer-, 
ence to-day, also announced that 
toother meeting of Singapore,' 
Malaysia and Indonesia officials 
would be held in -Singapore- this- 
month to discuss safety of navi- 
gation and traffic separation in 
the- Straits. 

Other speakers included Mr. 
Bruce Rappapoxt, -Vice-Fresident, 
Inter Maritime Bank, who urged 
owners and bankers in the 
region to “ think smaller ” in 
terms of. more practical vessels 
toan VLCCS: More fitted ta the 
regional economy, such as log- 
lumber . carriers' »nd parcaT 
tankers. 


s -o- — ■ ' — “ — h** 1 ** 1 * ”** 1 ' w ft iojaum iRMUlr 

evidence of Conference “group ter- of Information and -Special 
indiscipline” toe "traditional Functions, Ttmkn. Achmad Ritlt 
practices" of nwjfflcial rebates audecn At Raj Bln Ttoka ismaiL 
ranging Irroa 2jper rent, to over complained of t the “ unconcerned 
20 per cent for Ugh value or attitude of the maritime corn- 
heavy -lift cargoes, as well as munttyr to the environmental 
underdeclaration of threat .posed by shpertankers 

through the Straits, 
shipowners were turning a blind Traffic ..density would incre a se 

^ . . . . . . ■ . .by about 30 per cent over the 

Today’s dash between ship- jiresent lOO^lto. vessels sail fug 
owners, ■ freight Conference .daily toroSt the wateiw^S- 
groups and South East Asian miwthatth# 

the two parties restating their „ 

respective positions and remain- .- Who gafas.tuDst from the- use 
lag firmly deadlocked. ■■ . orthe~Sttait5? , ''hfi ssked, “Of 
Mr. H. O. Karsteu, Chairman one thing we are certain: it is 
of. the Far EasteroJFraight Cob- not MffiayBiA There -is ecme- 
ference, mafaxained - toat no tiling fahereotiy- Unjust la a 
satisfactory alternative to the situation where ' we have.- to 
Conference system- was available assure , everybody else that they 
which -could provide a ‘similar wottldV tot lose anything,' while 
frequent continuous and stable remaining not it all certain that 
service to shippers, at uniform tiwiy lisororatsthd Von have 'every- 
rates, on equal terms. Non-, thing to lose,” . , .- 


Mr. Mtrhad Champnees, : - 
^Editor; World Tanker Fleets Re- !• 
view, and of John I. Jacobs, said 
the mothballing of tankers might ' 
oblige .Arab oil _ — produefag 
nations to subsidise Egypt over, 
the .next decade, since it might 
be tea years before the Suez 
Canal Authority could obtain - 
three-quarters of its income from- • 
oil Stokers as is used to do. " • 
Tan Sit V, Mtoickavasagam. 
MrfaystaV Minister of Common^-, 
cations, argued against rushing 
fato modern port facilities which 
soon became obsolete, and Am- 
tosrador Arturo Toletttlnd, head : 
■« ; the Philippines delegation to 
the Law of the Sea Conference - - 
articulated _ toe arfihi pelagic. . 
prmnple in detail. Mr. Hnsraik .< : 
■JtejadU Chairman and Managing 
Director of Arab Investments for 
Asia. and . Mr. Koh Scow. Tee, 
pfanmng manager' of .Neptune ’ " 
Orient Lines of Singapore/ . 
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AMERICAN NEWS 


Inflation protests threat 
to Argentine Government 


BY HUGH O’SHAUGHNESSY 

THE Argentine Government of 
President Maria Estela Peron 
faced the severest challenge 
made to it since it was installed 
last July when workers and 
traders started a series of pro- 
tests to-day against the econo- 
mic management of the country 

and in particular against the 
sharp inflationary effects of this 
month’s 50 per cent devaluation 
of the peso. 

Groceries shut up shop in pro- 
test against the run on supplies 
by customers seeking to fore- 
stall new price rises, against the 
present fixed prices and against 
the difficulties in getting new 
stocks from wholesalers. The 
grocers’ action is to continue 
until next Thursday. 

Meanwhile labour groups 
began to mobilise against the 
sharp fall in the purchasing 
power of their wages in the face 
of the sharp new price rises 
allowed by the Government for 
some goods and services includ- 
ing petrol and public transport. 

Groups of workers marching 
ob the central squares of the 
capita] were dissuaded by police 
but reports came of further 
marches being planned in the 
capital. 


The deadline set by the 
Government for the completion 
of wage bargaining between 
employers, workers and Govern- 
ment expired at midnight Few 
of the' national wage negotia- 
tions have been completed and 
unions fear that the Government 
will take the opportunity to 
impose a 45 per cent, celling on 
new wage rises. The Economy 
Minister. Sr. Gelestino Rodrigo, 
who was appointed earlier this 
month, announced this week that 
45 per cent, would be the 
ceiling for employees in the 


public sector. Workers leaders 
have claimed that this ceiling 
is excessively low given that the 
annual rate of inflation is run- 
ning at about 80 per cent, and 
are seeking rises of up to 100 
per cent, 

Reuter adds from Buenos 
Aires: The Argentine-based 
multi-national company Bunge 
and Born has distributed food 
and clothing worth more than 
Sim. to poor Argentines to help 
win the release of two top execu- 
tives held by urban guerillas, 
company sources said to-night. 


Brazil car industry flags 


BY DAVID WHITE 
BRAZIL’S MOTOR industry, 
made up principally of large 
West German and U.5. sub- 
sidiaries. is having to scale down 
its growth targets for this year 
because of the -depressed home 
market, which has kept sales 
levels lagging- behind produc- 
tion. 

Industry spokesmen believe 
that the planned production of 
lm. vehicles this year — 15 per 
cent u pon last year's 858.000— 


RIO DE JANEIRO, June 19. 
may prove to be over-optimistic. 

The market depression 
brought lower car sales in the 
first four months of the year for 
General Motors, Ford and the 
much smaller Chrysler sub- 
sidiary. 

Industry - figures show an 
overall 5 per cent, production 
increase is the five months from 
January to May to 388.200 
vehicles, but much of this growth 
was in lorries and buses. 


‘Long world recession likely’ 


BY GUY DE JONQUfERES 

THE WORLD’S major indus- 
trialised economies will take 
longer than usual to pull out of 
recession this year and next, 
according to two separate studies 
published by Morgan Guaranty 
Trust and McGraw-Hill’s 
economics departments. 

The studies coincide with the 
release of new Government 


statistics showing that personal 
income in the U.S, rose by 
$9.3bn. of 0.7 per cent last 
month to a seasonally adjusted 
annual rate of $l,212bn. This was 
the sixth consecutive monthly 
rise and the biggest since last 
September. 

The figures, which measure 
only pretax income and do not 
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The unsecret 
of 

our ^Success 








Friendly and efficient service in a dynamic economy is l 
the winning combination that assured our growth into a | 
city bank of Japan. And now we're developing into an j 
internat/ona/ financial complex. I 

Perhaps more than any other /apanese bank , Saitama \ 

offers its customers the full benefits of its vigor and j 
vision. The vigor that has made it one of Japan's fastest j 
growing major banks. And die vision of a bank that j 
never forgets people are people. 

The Japanese bank that helps yrn grow 

A SAITAMA BANK 

"V* URAWA CENTRAL OFFICE TAJtASAGO, tfitAVMi5AfTMM PH£f. JAPAN 

• TOKYO ennu BffKt RTftMJTUJU DEH. B FtaSSS KOTOS KRi^Ml CM&Ittyi 
let [B> men Me .can. m «*st 

• Intel 0«kt£tt1fe»t3iufc SWMt.U*bBB»SiUXT«iiar6SSWBI TtfceSSSOT CttfcSOSneiflajW 

»ln>Mtetr •UtfepteftfO* Khi otfra • FneUm BSk» 

• S i h . iM Ute h ni te W toil Item . 


J. COMPTON, SONS 
& WEBB 

(HOLDINGS) LIMITED 
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RECORD SALES AND OPERATING PROFIT 
IN DIFFICULT CONDITIONS 


Operating profit 

Profit after tax and extraordinary 
items 


Net Asset Value per ordinary 
share 


1974 

1973 

£'000 

£’000 

13,493 

11,633 

1,367 

1,134 

.534 

5S5 

10.75% 

9.975% 

3.62p 

3.3Sp 

32-Sp 

slip 


Points from the review by the Chairman, 
Mr. P. W. Compton: 

Operating profit is increased by £233,000 despite 
set-back of 3 day week and inflated costs. 

★ Dividend increased by 7$%. i 

* Export sales ’more than doubled. 

New subsidiary" formed in Sweden. 

12 factories now equipped with stand-by 
generators at a cost of £106,000. 

•ic Scimd liquidity, assisted by deferred taxation 
for stock relief. 

ik Very good start to 1975, order book sound and 
factories operating at high level of efficiency. 

Copies of the Report and Accounts may be ob tamed from the 
Secretary, 19, Fitzrov Square, London, W1P 5UQ. 


NEW YORK, -June 19. 

I therefore reflect the recently 
’ distributed Federal tax rebates. 

show an especially large 
I increase in private industry pay- 
* rolls, which rose by $3.4bn. This 
r was also the largest increase 
: .since September. 

Both the Morgan Guaranty and 
1 the McGraw-Hill studies project 
: that moat of the larger Indus- 
-trialised countries will suffer a 
decline in real growth in the 
current year and forecast that 
cautious economic policies will 
restrain the pace of expansion 
next year. 

Morgan Guaranty also fore- 
sees a decline in world trade 
this year of as much as 10 per 
cent, from 1974 level, but sug- 
gest that a slow economic 
recovery, which would help fur- 
ther reduce inflation rates, 
could also foster greater 
exchange-rate stability. 

Among the bigger Western in- 
dustrialised countries, both 
studies project that the United 
States will enjoy a faster than 
average recovery next year, with 
a real GNP growth of about 6 
per cent But McGraw-Hill, 
which surveys 25 countries, 
projects that Iran will have by 
far the fastest economic growth. 

Meanwhile, Morgan Guaranty 
states that the world recession 
and the impact of higher oil 
prices may -.well cause an in- 
crease in the. aggregate current 
account deficlriof non-OPEC less 
developed countries this year 
over the $30bu. deficit recorded 
in 1974. \ 

U.S. may, allow 
private sales, 
production 
of uranium 

WASHINGTON, Jane 19. 
THE FORD administration is 
seriously considering steps to 
permit production and sale ol 
enriched uranium by private in- 
dustry, a White House spokes- 
man has said. 

‘ Currently, the federal Govern- 
ment by law' controls ail such en- 
riched uranium production. The 
spokesman said that proposed 
legislation being considered by 
President Ford would “ allow 
production through private 
enterprise rather than through 
the Government, hut with Gov- 
ernment supervision." 

The New York Times reported 
to-day that after some debate 
within the administration. Presi- 
dent Ford "decided to propose 
retaining full government con- 
trol of the existing uranium en- 
richment facilities at Oak Ridge, 
Tennessee, Paduchah. Kentucky, 
and Portsmouth, Ohio.” 

" But the total capacity of 
■these facilities has ben fully 
‘ booked ’ for the foreseeable 
future, and it is estimated by 
the White House that a capital 
investment of about $30bn. for 
the new facilities will be needed 
to meet the growing demand for 
enriched uranium over the next 
10 to 15 yars," The Times quoted 
White House officials as saying. 

“ Ford has determined, the 
officials said, that the capital in- 
vestment for new facilities 
should be borne by private indus- 
try rather than the Government,” 
the newspaper added. 

Agencies 

Wallace ‘near 
certainty’ 
as candidate 

WASHINGTON. June 19. 
ALABAMA GOVERNOR George 
Wallace said to-day that he was 
almost certain he would seek the 
Democratic Presidential nomina- 
tion next year, but he stopped 
short of formally announcing 
that be was a candidate. 

■Replying to a question on the 
NBC “Today" television pro- 
gramme. Mr. Wallace said that he 
intended to make a formal an- 
nouncement of whether or not he 
would be a candidate, though he 
reserved the right to change his 
mind. 

The Alabama Governor said in 
a speech yesterday that he in- 
tended to be involved in the 1976 
Presidential campaign. He also 
said that to win next year tbe 
Democratic candidate would have 
to appeal to the lower and middle 
classes, who were most severely 
affected by the economic situa- 
tion. 

Renter 


OECD 
urges 
Canadian 
prices and 
pay policy 

By Rupert Cornwell 

PARIS, June 19. 

THE OECD to-day strongly 
urged Canada to bring in a 
prices and incomes Policy — on 
a voluntary basis if possible, 
but statutory if necessary — to 
prevent inflationary wage 
bargaining and aid the 
recovery of the country’s 
economy. 

The advice, contained in tbe 
organisation’s annual review of 
the Canadian economy, comes 
just four days before Ottawa 
is due to unveil a budget 
designed to breathe new life 
into an economy that has 
suffered as badly as any in 
the West from the present 
global recession. 

The OECD argues that what- 
ercr the difficulties in Intro- 
ducing a prices and incomes 
policy, such a more would pro- 
bably stand a greater chance 
of success now than for many 
years. 

Tbe immediate prospects for 
Canada as painted by the 
Secretariat are far from en- 
couraging. - This year’s current 
account deficit is forecast at 
between Sabn. and SSbn., 
although its financing should 
provide no special difficulty. 

Grass National Product, 
according to the OECD, after 
a 3.7 per cent rise last year 
is set to show a 1.4 per cent 
decline this year. The 
anticipated recovery in the 
second half will depend on a 
sharp upturn in Canadian 
exports as the world economy 
gets moving again, and a 
vigorous revival of the 
domestic construction sector. 

The thorniest problem, how- 
ever, remains that of unemploy- 
ment. Even at the peak of the 
previous boom it did not move 
below some 5 per cent, and 
the forthcoming recovery will 
not prevent to-day’s level of 
7.25 per cent reaching 8 per 
cent, or more in mid-1976. 


UNIVERSITY OF CALIFORNIA 


The hotheads cool down 


BY PAUL LEWIS, US. EDITOR 


TRANQUILLITY has descended 
on the American university scene, 
with conscription abolished and 
tbe Vietnam war over. The great 
radical upsurge of the 1960s 
seems to have disappeared 
almost as quickly as it erupted- 
The economic recession has 
made studeDts apprehensive of 
the future and put a new 
premium on work and degrees 
in a country where jobs are 
scarce. 

At first sight all of this seems 
true enough also of Berkeley, 
the huge university just outside 
San Francisco, where so much 
student radicalism was either 
born, or saw its finest flowering. 
To-day’s habits of dress may be 
as studiedly informal as they 
are throughout California, but 
the university seems a serious, 
bustling place which regards its 
past reputation with a touch of 
irooy. A student Apathy Party 
did well in recent campus 
elections, and the visitor is 
shown with amusement the site 
of the only aerial bombing in 
history of the mainland U.S. 
with tear gas cannlsters falling 
among rioting undergraduates 
near the Bancroft Library. 

All the same, it would be 
wrong to imagine that the 
change has been back to the pre- 
Vietnam days of fraternities, 
pantv-raids. and* an eye for a 
■good corporate job at the end 
of it all. In the first place, the 
ideals and aspirations of the 
student body still bear some 
vestiges of the radical years, 
even if its voice is calmer. 
Second, the advent to power of 
Governor Edmund Brown in 
California, with his populist 
suspicion of high spending uni- 
versities. is forcing Berkeley, like 
the rest of tbe State system, to 
examine itself very critically. 

A good deal of work has been 
done on student attitudes in 
Berkeley over the years, and a 
fairly clear pattern of change 
seems to emerge with students 
becoming more independent of 
their parents and less respectful 
of existing institutions. In 1959, 
for instance. - fully 70 per cent, 
of the undergraduate population 
considered themselves members 
of-a major church, while 75 per 


cent, identified with either the 
Republican or the Democratic 
parties. No one will be surprised 
to find that these figures bad 
shrunk to 36 per cent and 40 
per cent. 11 years later, although 
students’ parents still remained 
predominantly eburcbgoing and 
members of a major political 

party. 

As was also to be expected, 
a rise is radical idealism accom- 
panied this decline in loyalty to 
established institutions. But 


may be a much quieter place 
than it was in the 1960s. It is 
perhaps not surprising that the 
overwhelming majority of 
students regard themselves as 
liberal when they enroll, though 
outside established political 
parties. But this is also coupled 
with a strong interest in com- 
munity welfare projects of all 
kinds, and a high rate of active 
participation in them during tbe 
first two years in college. On 
occasions, there still are rather 


44 Surveys suggest that support for the aims, 
and indeed the achievements of the radical 
student movement remains strong . . ” 


once Vietnam was out of tbe 
way, the university's activist 
reputation seemed to vanish 
overnight and it no longer 
seemed a threat to existing 
social system. In the mid-1960s 
students were admitting that 
they had chosen Berkeley be- 
cause of its reputation and 
because they hoped to find them- 
selves through radical political 
work. More recently, traditional 
considerations are stressed, 
such as location and academic 
quality. 

Most students now also dis- 
approve of tbe violent, confron- 
tational tactics of tbe active 
years, while only S per cent, 
consider themselves radicals. 
Past heroes of the student move- 
ment in Berkeley have either 
disappeared or decided to fight 
on through the system, instead 
of outside it. For instance. Mr. 
Mario Savio is now an element- 
ary school teacher in San 
Francisco and recently declined 
to be interviewed by the 
Berkeley campus newspaper on 
the tenth anniversary of the 
founding of the Free Speech 
Movement — one of the most cele- 
brated radical student move- 
ments. Another of its leaders. 
Mr. Tom Hayden, plans to con- 
test Senator John V. Tunney’s 
seat next year. 

Nevertheless, surveys suggest 
that support for the aims and 
indeed the achievements of the 
radical student movement Temains 
strong, even though the campus 


effective outbreaks of political 
activism, though they are rare 
and rather specialised. Recently 
both faculty and students at the 
Berkeley- radiation centre re- 
sisted the appointment of a new 
director from the nearby Liver- 
more military research centre. Is 
a rather different vein, a lecturer 
in criminology was removed by 

common consent because bis 
courses were felt to be in- 
sufficiently academic. 

But au overall picture emerges 
of a student body which is still 
idealistic but much more in- 
clined than its predecessors to 
channel its energies into local 
or limited projects, and more 
inclined to work through the 
system than outside it. In this 
connection, the evidence of a 
shift away from academic disci- 
plines towards more practical 
lines of study may be puzzling. 
Law and medical schools are full 
to bursting in tbe U.S.. but at 
Berkeley there are signs of 
growing support for biological 
and environmental studies as 
well as for the physical sciences 
and engineering, to some extent 
that may reSect the fact that the 
job outlook has never been worse 
for PhDs in English and socio- 
logy, and that at a time of 
economic hardship, students may 
be seeking more marketable 
skills. But it is also possible 
that the good of the individual 
has fallen into step with the good 
of society, and that in picking up 
the disciplines with the best job 


prospects, students axe also seek- 
ing the most practical ways of 
giving expression to their 
idealistic values. That is cer- 
tainly true of many who study 
law and medicine in America 
to-day, and probably helps to ex- 
plain the interest in environ- 
mental sciences as well. 

In a way. this more disciplined 
mood around Berkeley is all to 
the good, for the university now 
finds itself having to adapt to an 
anexpected political pressure 
from outside tbe campus in the 
form of the new State Governor. 
Mr. Brown. When Governor 
Reagan was in office be bad a 
highly publicised fight with the 
university, cutting its budget, 
sacking the Dean, and by mobilis- 
ing public opinion against its 
radical reputation successfully 
slowing down the inflow of volun- 
tary contributions. 

But all this was to be expected 
from an arch-conservative who 
supported Vietnam, and a uni- 
versity which most definitely did 
not. Whit was not expected, how- 
ever, was tbe critical attitude 
that his liberal successor. 
Governor Brown. has also 
adopted. In keeping with his 
puritanical approach to all public 
business the refuses to live in 
the official Governor’s "Mansion. 
for instance) he has scared the 
faculty not only by making dear 
that he is no soft touch for 
budget money, but also by sug- 
gesting that the university must 
justify all of the expenditures it 
plans in terms of their benefit 
to the State of California. 

Some faculty members are 
deeply fearful of bis approach, 
arguing that an institute of 
higher learning cannot be justi- 
fied on strictly utilitarian 
grounds. They wonder whether 
Governor Brown may end up as 
an even greater threat to the uni- 
versity than his predecessor. 
Others feel that Berkeley has 
had too easy a life in the past 
with a virtually unrestricted call 
on State funds — and that like the 
students themselves, it could 
benefit from a period of self- 
restraint and accommodation 
with the realities of political life, 
outside the campus. 


Now Saudia can do even more 
to help European Businessmen do 
business in the Middle East 

If you 5 re fly in g to the Middle East on business this is why it makes sound sense to fly Saudia. 
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Our Internal Routes 

Because Saudia now has 6 flights a week from And Saudia has comprehensive route connections . Before you get there, Saudia has a unique 

London to Saudi Arabia departing Heathrow at 1105, and frequent flights throughout the Ki ngdom, and Commercial Guide to Saudi Arabia which offers 

indudingnoiMtop to Jeddah on Thursday and Friday. . onwards to the Gulf, Pakistan, and India. potential exporters an invaluable mixture of 

information and practical assistance. 
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Another businessman’s aid we’re offering is a 
fleet of executive aircraft which are available for 
charter for your personal use. 


And, at a time when many other airlines are 
reducing their services, Saudia is investing 
millions of pounds to give its passengers more 
than ever before. 


One of the most important results of this policy 
is the fact that Saudia is the only airline introducing 
the superiuxurious, wide-bodied TriStar between 
Europe and the Middle East in August 1975. 


ssadia^fr 

SAUDI ARABIAN AIRLINES M®b-iruiA 

The businessman^ friend in theMiddle East 

For 3o years. 

For reservations on TriStar and other Saudia flights, ring 01-734 6944. 


To: District Manager, Saudia, 171 Regent Street, I 
London W1R7EB. j 

Td like a free copy of the ‘Commercial Guide I 
i to Saudi Arabia’ to get a headstart on my I 
’ competitors. J 
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! CONFRONTATION IN PORTUGAL 


The workers’ councils revolt 


BY JANE BERGEROU LISBON CORRESPONDENT 


BY ANTHONY ROBINSON 

THE LEADERSHIP of Sig. 
Amintore Kanfani and the entire 
political fine pursued by the 
Christian Democrat party in the 
txo year? that he has been 
Party secretary came under fierce 
attack by the party’s Left-wing 
to-day, as the party leadership 
met to analyse the causes of its 
defeat and the strong Left-wing 
gains in last weekend's regional 
and local elections. 

However, the largest faction 
oF the party, the Do role o group, 
swung behind Sic. Fanfani in an 
attempt to avoid so personalising 
the political Issues involved that 
Their iivn hold on the levers 
Of power within the party might 
be aff-cied. 

Prime Minister Alrio Jforo 
decided fo reserve hi? nwti com- 
ment on the situation until a 
meeting of the Party's national 
council which has been called 
for early next month. This is a 
much wider hnrty which provide? 
an eprir.rtunlty for the party’s 
gras? roots leaders to er-ipress 
their view?. 

According to unofficial 
accounts of Sig. Fanfani'c open- 
ing speech, he dwelt as little as 


possible upon the causes of the 
CD’s electoral defeat and tried 
to look forward by proposing im- 
mediate contacts with the Social- 


TIIE VATICAN said yesterday 
that Italians who cast a protest 
vote for the Communists in the 
recent regional elections might 
regret titcir decision. 1* said 
many electors appeared to 
be!le\e that the Italian Com- 
munists were different from 
Communists. “ But modern 
history teaches us that, as far 
as Communists are concerned, 
all road? have the same goal: 
a dictatorship, said to he or the 
proletariat, but in fact over the 
proletariat and everybody 
c!sp.” the official Vatican 
weekly VOsscrvatore della 

Domenica said in an editorial. 


ist parr-' aimed at reconstituting 
a four- nary Centro-Left coalition 

govi.rmrmnt. 

The Socialist party, however, 
is in m rrrtod to reconsider such 
a possibility while Sig. Fanfani 


- ROME. June 19. 

remains in his post and until the 
CD party has made some kind of 
public confession of the errors 
which led it Into its present 
situation. 

This is similar to the view of 
the principal Left-wing factions 
of the CD party who are demand- 
ing first an early decision on Sig. 
Fanfani’s future and have 
declared themselves ready to dis- 
cuss the underlying political 
choices facing the party only 
after Sis. Fanian.. but irw whole 
party leadership has presented 
its resignation. 

Meanwhile, one aspect of the 
difficult economic background 
acainst which this political 
drama is being played ha? 
emerged from the latest official 
firures. These show that snort 
time workin? ha* increased eight 
fold over the first five month? of 
this year, unomplc-yirvnt ha r - 
ris-?n over the mil lion mark fo 
l.ns».000. while the number of 
young people in search their 
first job has men from 221.000 
in 1070 to 33P.rtv* April thi? 
year. The youth vote was n 
major factor in las*, veekeni’s 
elections. 


BY ROGER MATTHEWS 

DON JUAN de Borbon. head of 
the Spanish Royal family and 
Pretender to the throne. is 
understood to have been banned 
fmm visiting Spain following a 
speech he made last week-end 
chailvnging the succession of 
his son. Prince Juan Carlos. 
In WO. General Frnnci*. the 
S2-year-old Head of State, chase 
Prince Juan Carios as his 
successor. 

The Spanish Ambassador to 
Portugal. Sen. Antonio Poch. 
went to see Don Juan at his villa 
in Estoril yesterday to inform 
him of the Government’s deci- 
sion. Don Juan has heen a 
regular visitor t«.i Majorca, where 
several times recently he has 
he ?. I lengthy conversations with 
hi? son. 

It had been thought that Don 
Juan was prepared to renounce 
his claim to the throne, provided 
his son announced rapid moves 
towards a democracy after ?he 
drparture of General Franco. 
However. Don Juan seems to oe 
losing patience and is either fear- 
ful that his son will be tempted 


not to make a clean break with 
the old regime or is taking part 
in 3 complicated plot to increase 
the status of Juan Carlos within 
the regime. 

Certainly bis speech has 
prompted a strong read ion from 
ihe regime and has added weight 
to rumours that Juan Carlos’ sen. 
Felipe, may. at the age of seven, 
he formally recognised as succes- 
sor to hi? father. It is also being 
suggested that Juan Carlos will 
s-'-on hp promoted to the rank of 
Field Marshal, putting him on 
equal military status with 
General Franco. 

Don .Juan’s week-end speech 
coincided •’•’ith m nunring pre:- 
sure within Spain for Gen. 
Franco to retire and hand over 
full power-, to Juan Carlos. The 
majority of the Government is 
known to favour a speedy renun- 
ciation r»y the General reflecting 
th? understanding that is thought 
to exist between Prime Minister 
Carlos Arias and the Prince. 

Don Juan who is the only 
living s'-n of the last reigning 
Spanish King. Alfonso XIII. has 


MADRID. June 19. 

maintained regular contacts 
with Opposition parties, includ- 
ing rhe Communists, and has 
consistent'" urged the establish- 
ment of democracy in Spain. 

His banning from Spain will 
effectively prevent personal con- 
tacts with his son. and at the 
same time has caused rumours 
of a rift within the family. But 
it is thought that Prince Juan 
Carios would have been made 
aware of the contents of his 
father’s speech before :t was 
delivered and. may indeed he in 
sympathy with some parts of it_ 
Reuter adds from Bilbao: Spain's 
Army Minister .-aid to-day thet 


THE STRUGGLE for control of 
Republics, the Socialist news- 
paper in Lisbon, is symptomatic 
of a growing rebellion among 
revolutionary workers' groups. 
They are testing the limits of 
authority, hitting out not only at 
management but at the Armed 
Forces Movement and even more 
at the Communist Party and its 
close allies, who have been trying 
tn take over key institutions with 
remarkable success. 

At the same time a division 
has been revealed between 
Copcon. the security forces and 
much of tnc rest of the Armed 
Forces Movement. 

Trouble at Republics began as 
aa apparent Communist bid to 
end the newspaper’s pro-socialist 
editorial line. Under its veteran 
Socialist editor Raul Rego. 
Republics was tbc only Lisbon 
daily paper not to nave come 
under Communist domination, 
as the equally embattled 
Citholtc radio station. Radio 
Rena see nca, was the single 
broadcasting station to have 
similarly resisted the take-over. 

But, as the Socialists them- 
selves now sec it, -the Republics 
struggle. and the Radio 
Renascence crisis. have 
broadened into the wider battle 
/or workers’ control. The military 
rulers arc nonplussed as to how 
to deal with the situation. The 
Supreme Revo luntio nary Council 
ruled in the editor’s favour three 
weeks ago. from respect for its 
own Press law. Yesterday, how- 
ever. they were gripped in an 
unending marathon political 
debate on the revolution, 
entering its seventh day. while 
Copcon security forces decided 
to back ‘he Republica workers 
and ignore the AFJI leaders’ 
original decision. The crisis of 
authority among the armed 
forces has thus come to a head. 

Have Portugal's workers 
already begun to take the law 
in;r. their own hands, with the 
hacking the military security 
forces which now constitute the 
country's only police force? Or 
i* republica an exceptional case? 
Industrialists, prey over the past 
six months to waves of factory 


occupations, wild cat strikes, 
escalating wage demands and a 
lack of effective uninn guidance 
have long since concluded that 
the workers arc calling the tune, 
and some have even begun 
handing over factory and safe 
deposit keys to workers' 
commissions. 

Control over production — 
whether of a newspaper, an 
industrial product or agricultural 
produce— has become a very' real 
issue to thousands of Portuguese 
as the economic crisis deepens 
and their jobs appear increas- 
ingly insecure. Tn the northern 
Douro wine growing region, 
small farmers, who are in des- 
perate straits, recently rounded 
on a military deputation sent 
to sort out their problems and 
demanded to elect their own 
representatives and solve their 
problems in their own way'. On 
the factory floor, the Communist- 
dominated unions have long since 
been swept atide by militant 
workers’ councils many of whom 
are now controlling plant man- 
agement and running the 
business. 

In the Press, many newspapers 
had already accepted workers’ 
rights to vote on editorial 
statutes flaying down a news- 
paper’s broad editorial line). 
And, it is in this context that 
Republica typographers set out 
to win a say in their newspaper’s 
production, led by extreme 
leftists from the popular demo- 
cratic union (UDPi, the only 
extreme left group to have won 
voles enough for a seat in the 
Constituent Assembly. 

When they tried to appoint a 
new editor they came up against 
rhe Press law. Passed last 
August, this firmly states that 
editors are appointed by man- 
agement with the approval of 
the journalists, but not of others. 
The Supreme Revolutionary 
Council, under heavy pressure 
from the Socialist Party, ruled 
that this must be respected and 
the editor reinstated. For the 
past three weeks, however, it has 
Failed to rake measures to allow 
the newspaper to reopen with 
Dr. Rego at irs head. 

As the days passed, the armed 


forces leaders themselves swung 
in favour of the workers' con- 
trol and finally, recommending 
changes in the Press law. washed 
their hands of the whole affair 
and turned it over to Copcon 
security forces. They should 
have removed the seals from the 
newspaper's doors and handed 
them back to the management 


made to disrterse the counter* 
demonstration. 

Yesterday morning Lopcon 
began issuing statements altern- 
ately approving and disapproving 
of a number of other strikes and 
workers’ demonstrations. Its 
authority for behaving in this 
wav apparently comes from the 
entire Fifth Division’s self- 


“The security force, Copcon, is now taking the 
law into its own hands and ignoring the armed 
forces' leadership.” 


and editorial staff. But what 
happened this week amply 
demonstrates the ambiguities in 
the armed forces’ own minds 
about the affair *— and their 
consequent lark of authority in 
imposing respect for the law 
and their own original decision. 
Copcon first unsealed the doors 
but refused to guarantee the 
editor's right to dismiss the 
puppet interim ’editor. .The 
editor refused to take back the 
paper without such guarantees: 
so Copcon decided to let the 
workers occupy the building. 
They did so on Wednesday and 
again yesterday. 

Meanwhile the Catholic radio 
station. Radio Renacsenca, also 
taken over by militant workers 
weeks ago, has become another 
focus of the same issue; the 
church, anxious to maintain, a 
low profile during these difficult 
revolutionary days. acted 
quietly to try to force a 
decision by the military in 
its favour. It warned against a 
confrontation between church 
and state, and it cut off 
news agency services to the 
station. On Wednesday night 
church supporters demonstrated 
before the Lisbon patriarch’s 
home : but meeting with militant 
leftists supporting the rebel 
workers, they were pushed into 
the patriarchal building and kept 
there under siege and a heavy 
Copcon guard until early yester- 
day afternoon. No attempt was 


appointed role as the Armed 
forces’ revolutionary vanguard. 
It Is now taking the law into 
its own hands and ignoring the 
UFA leadership. 

Copcon and its brash chief. 
General Otelo Saraiva de 
Carvalho, are part of the Fifth 
Division based In Lisbon and 
the key division of the Armed 
Forces Movement Copcon can 
call upon any and every unit in 
the country for law and order 
controL But in Lisbon, where 
it is most frequently called out 
to police demonstrations, arrest 
prisoners and "protect" targets 
of the Left, it is usually com- 
posed of one of half a dozen 
local units. Frequently now in 
contact with demonstrators, 
Copcon soldiers are aware of 
their ambiguous role and dislike 
their growing use as policemen 
of the regime. The key Lisbon 
units have been strongly 
politicised by Communists and 
extreme leftists and the natural 
outcome of both pressures is 
their siding more often than not 
with the pro-Communist or the 
extreme L-cH- 

In addition, the Fifth Division 
has been the spearhead for the 
armed forces' “cultural dynamisa- 
tion” of the country — the tours 
by officers and men of towns and 
villages to explain the revolution 
and gather mass support for its 
aims. Recently promoted as its 
commander,. Ramiro Correia, a 
navy doctor, is known for pro- 


llie armed scrvic.-s w.re read:- • 
to back up police action in j 
Spain's troubled Basque region i 
if called urmn to do so. Sneaking ' 
before 5.000 troops and police: 
iter? at a parade marking the | 
anniversary of the conquest of* 
Bilbao in the_ 1933-39 Civ:J War ; 
by General rrEPco's nationalist- 
forces. General Celorm Gallegor 
praised the police for their on- ■ 
forcemeat of a slate of enter- j 
geocy in the Basque provinces, j 


Strasbourg | Security talks gather momentum 


BY ROBERT MAUTHN2R 

THE LONG - awaited summit 
meeting of France's Union of 
the Left, made up of the 
Socialist. Communist and left- 
wing Radical parties, finally took 
place to-day in an atmosphere 
of ill-concealed disenchantment 
and scepticism. 

No-one, it is true, expected 
tho face of world or even French 
socialism to be changed by a 
few hours' parley between those 
’’ frires er.emis ” of the Left. M. 
Georges Marchais. the Com- 
munist leader, and M. Francois 
Mitterrand. his Socialist opposite 
numher, after all their recent 
squabbles. But having at last 
decided to meet face to face, 
something which they had not 
done for about a year, it might 
have been thought that they 
would make a special effort to 
show some mutual good will. 

Instead, the faces of the 
leader.: of Ihe Left as they 


emerged from their discussions 
were a study in gloom. While 
M. Marchais made a few sour 
remarks to a TV reporter about 
“ decisions having been taken ’’ 
but that these were iwihlng but 
a first step, M. Mitterrand dis- 
appeared altogether without 
making any statement. 

It was left to the Communist 
leader to underline the con- 
tinuing points of disagreement 
between the partners of the 
Left, although he sugared rhe 
pill by saying that the meeting 
had been “globally positive.” 

The Socialists and left-wing 
Radicals had rejected a Com- 
munist proposal that the Union 
of the Left should present a joint 
list of candidates ir. ihe 1977 
municipal elections in towns of 
over 30.000 inha hit an tt. M. 
Marchais pointed out. Ho also 
made it clear that the Com- 
munists were fed up with being 


PARIS, June 19. 

i 

blamed for what was happening 
in Portugal whenever they 
hrought up the question of' 
human liberties. 

“One cannot hold us respnn- ! 
slble for events outside Franco."' 
be S 2 id. ” It is only iogScai ih-it • 

the bourgeoisie should attack us 
but when our allies do :t. say, 
'no'” The Socialists and left- : 
wing Radicals, for ti.e:r pjrt. J 
appeared to be satisfied only .n 
as much as the meeting hjb 
allowed everyone to foti etch- 
other exactly what they thuu^hi 

The joint communique issued 
after the talks, by vorura 
breathed the oiand op'-i: ’.:-m ■»::*' 
has icurnt to expert on such r ces- 
sions. Heart out s»y the F-.au. cal 
leaner. .’«i. Robert Fa a re. to. -•ad 
presided over the mertn i- • 
staled that the ihree pur.iv.- .nac 
reaffirmed their support for the:r 
union and common programme. 
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GROUPE DENAIN NORD-EST LONGWY - 
US1NGR - VALLOUREC 

ANNUAL GENERAL MEETINGS 

DENAIN NOFD EST LONGM-’Y 

The Annual General Meeting, presided by Mr. Jmd Hus de la 
Colcmbe, Vice Chairman and Managing Director, was held on 
June 5, 1975 and approved all the resolutions. Total revenue 
per share was fised at Frs. IS. 75 of which Fr". 6.25 represented 
tax credit 3S compared with Frs. 16 50 with a tax credit of 
Frs. 5.50 the preceding year. This dividend was made payable 
as from June 18, 1975 against Coupon No 12. 

USIN'OR 

The Annual General Meeting of Shareholders was held on 
June 4. 1975 and it was decided to distribute a total dividend 
of Frs.' 11 . S3 per share, made up of a dividend of Frs. 7,70 
pin? a tax credit of Frs. 3 So. 

This dividend was made payable as from June 12, 1975 against 
Coupon No 28- 

VALLOUREC 

The Annual General Meeting was held on June 3. 1975 under 
the Chairmanship of Mr. Jean Paul Tannery, and approved all 
the resolutions put forward. It was decided to pay 3 total 
SriS Of Frs 15.75. as compared with Frs. 12.00 the prcced- 
fnovear representing a dividend of Frs. 10 oO supplemented by 
a m credit of Frs. 5.25. This dividend will be payable as 

from July 9. 1975< 

™ -Pv-tr^ortitnarv General Mcvtinp. which met just after the 
Tbe Extrao - u .. nn r aoDroved the takeover bv 


71F<; TUBES DE NOK 

SSSEttW =1 d-omm*—- 


Opposition 
candidate 
agreed in 
Germany 

By Jonathan Carr 

BONN. Ju-.e 19. 

THE WEST German o-: position 
parties to-day agreed or. the mac 
co lead ihvm into sicera: e.ec- 
lions sex: year to try to ■ir.-ea: 
Cbanccdor He: mu; Schmid: — 
but they did so in a spirit >.h:en 
hardly bodes we. I for their 
future co-operation. 

After weeks of indsc»s:on. the 
Christian Deruucra'ic Luton 
cCDL’i and its Bavarian sif. -r 
party, the Christ: ar. Social Vm-in 
iCSL’i. decided that CD l’ cha.r- 
man Heimut Kon! theuid be 
their chanceiior car La j it. But 
the Presidium of the CSV made 
abundantly clear that it still 
believed its owe leader. Herr 
Fraru Joicf Strauss, was rtaiiy ; 
the best man. A stB'emerti said : 
that the CSC wouid nonetheless j 
defer *.o the wishes of the larger 1 
party and go iulo the ejection 
io-,'c;hcr. 

The itatemen: was rsad/.o iha ; 
Press this evening by former; 
CDU Cha.ncelior Kurt Georg : 

Kiesitv^or. Th- results of the ; 
combined Presidium meeting of; 
tbe i wo parties were ortamaliy' 
scheduled to be made pubitc by ; 
the general secretaries o: .i.j’.u ■ 
the CDU and CSV parties. ■ 
in the event neither 2 v pea red. ! 

The decision i? a boost for 
Dr. Kohl just before an impor- 
tant Congress ft; h:s party. 1 
alihoush it is hardly a.; whole- . 
hearted as he must have booed. 1 
Aged 45. Dr. iWal ca> proved 
himself a good team leader bra; 
as Prime Minister of tho state of, 
Rhineland Paialinal.? and in bis 
Lvo years as CDU ehairtnan. 1 
Herr Strauss. ar-:d 59, i; a 
hritlunt former Finance and 
Defence Minister, totally :n c 
i nand of his part;/ and ^opvraily 
considered well to thg riphi uf 
the opposition spectrum. HJs 
leadership qualities are un-: 
doubted but ti is feared that as 
Chancellor candidate he would- 
tend u» alieDate the middle 
ground. f 


by police’ 
furore 

By Philip Rawstome 

STRASBOURG. June 19. 

:.r. GEORGES S PENAL. Presi- 
dent of the Euni.van Farlia- 
mcr.t. to-day demanded a full 
inquiry into ailc-aations by a 
Danish Socialist iiP. Mr. Knud 
Nielsen, that he and three 
member;- of the Parliament's 
Danish staff had been “brutally 
treated" by the French police. 

M. Spenal's action followed a 
protest by Me. Nielsen, who 
claimed that he and his col- 
lea sues were slapped in the face, 
punched and kicked by police 
■jflkvrr whan they were unable 
tn produce identity cards in a 
Strnri.ourg bar early yesterday 
rr. jrn:cv- 

They were taken to Strasbourg 
DOlice station and released three 
notirs iater. 

Mr. Nielson and other 
.numbers of the Danish delega- 
tii»n have threatened to boycott 
future parliamentary sessions in 
Sira -.'".ours. S:milar ihreats haie 
been made by the Parliament's 
naff committee. - 

M Guy Poch on. toe Strasbourg 
police chief, has denied anv 
bru'aiity and dismissed the 
incident as a ’'storm in a 
tva-rup." 

But M. Spenni, in a letter to 
i-v. Prefect of Police tor Alsace, 
said yesti .'day that there was 
niedicii evidence lt » iuppivrt rhe 
i:?C2tiiir,5. Demanding an in- 
qi’:ry and any necc^sarv disci- 
p! in ary action, he said that the 
incident cad to be cleared up 
oefnre it became a “ major 
embarrassment.’’ 

UPI odds: French police authori- 
ties said to-day thj: a police 
.rairnl was involved early on 
Wednesday morning in an inci- 
dent !c. (living a group of Danes, 
including Mr. Nielsen. 

The incident arns.^ when a 
patrol umi of uniformed poiice- 
incn checked at 2 a.m. the 
identity paper? of "nests in the 
Richelieu nightclub", police 
security chief M. Guy Poehon 
said. 

He said that Mr. Nielsen and 
throe Danish administrators 
working for the European par- 
iiament. one or them accom- 
ps-nivd bv his wife, had flatly 
refused to show their identity 
csrds claiming no country except 
France was requiring such 

ferula lilies. M. Poehon said. He 
said that Mr. Nielsen shouted at 
the r,oiieemen in F.nglisb “get 
ouf gnd a!io?cdiy thereafter 
insulted them in French. 


BY DAVID EGU 

A PRECISE date for the third 
phase of the European Security 
Conference is expected to be 
set next Thursday here as, with 
a gathering momentum of 
activity, the outstanding issues 
which have been blocking the 
two-year-old conference fall into 
place. If the remaining dead- 
| locks, concerning, in particular, 

: the prior notification of army 
; manoeuvres within defined areas 
i behind frontiers. can be 
] resolved, it apears likely that 
■ every effort will be made to 
I ensure a start for the third 
[ phase in Helsinki towards the 
jend of July. 

I One date which has been 
; discussed informally here is 
| Monday, July 28. although this 
| has not been proposed by Fin- 


land or by any other delegation 
in the co-ordinating committee. 

A brief statement by the 
Soviet delegation made no refer- 
ence to the letter sent by the 
Soviet Communist Party secre- 
tary general, Mr. Leonid 
Brezhnev, to leaders of all 
participating countries. The 
Soviet delegation did. however, 
stress that it has made several 
concessions in the last few days, 
and, in Its view, it was now up 
to other delegations to show a 
spirit of compromise. 

Progress has been particularly 
rapid in the so-called Basket 
Three, which contains essentially 
Western proposals for freer 
movements a ad contacts between 
East and West A spokesman 
here predicted that all outstand- 
ing points in this area should 
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be settled by next week. He 
appeared confident that the most 
significant outstanding issue, the 
status of television and radio 
technicians, would be settled. 
Another week was needed, he 
said, for work on the preamble 
to the massive document which 
is to emerge from the Geneva 
phase of the 35-nation talks (par- 
ticipants include aU European 
nations except Albania, plus 
Canada and the U.S. 

Reuter adds from Washington: 
President Ford has received a 
letter from Mr. Brezhnev about 
Che timing for a meeting. U.S. 
officials said to-day. But a State 
Department spokesman said that 
any discussion of dates was 
theoretical because several issues 
at rhe conference had not been 
resolved. 


Warsaw Pact integration claim 


BY PAUL LENDVAI 

THE SOVIET Union is pressing 
for a total military integration 
and changes in the structure of 
the Warsaw Pact according to 
Luftetari. the organ of the 
Albanian Ministry of Defence, 
which was extensively quoted 
to-day by ATA, the Tirana news 
agency. 

The paper reveals that special 
mobile army units, consisting of 
detachments from the armies of 
the Warsaw Pact member states. 


have been set up and are being 
trained in East Germany. 
Furthermore, the Soviets seek 
to set -up a single political and 
ideological directing centre for 
the Warsaw Pact armies. 

The Albanian army paper 
accused what it called " the 
Soviet socialist imperialists" of 
preparing a new war. Of IS 
giant Warsaw Pact manoeuvres 
last year, 12 were directed 
towards South-East Europe and 
the Balkans which, according to 
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the paper, clearly indicate 
aggressive Soviet plans in the 
Balkan region. 

According to the Albanian 
paper the total military integra- 
tion however engenders numer- 
ous contradictions. Thus. 
Hungary, for example, seeks to 
reduce the expenditures con- 
nected with the stationing of 
Soviet troops in. Hungary and 
demands that the Soviet Union 
should provide itself the supplies 
intended for Its troops, the 
article concluded. 


Turkey abrogates U.S. pacts 


{ BY METIN MUNIR 

A MOVE has been made by 
; Turkey to clarify Its reaction to 

• the Congressional arras embargo 
when the 30-day grace period 

, given to tae U.S. last Monday 
ends. 

Turkey considers null and void 
: Its military treaties with the U.S. 
> — numbering 56 under 11 sections 
: in talks which have been in. pro- 
gress since 1969 — and will in- 
, o ounce their abrogation when 
•the period of grace expires on 

• July 17. 

j Turkish Foreign Minister, 
f Ibsan Sabri Cagiayangil. explain- 
- ing this on television last night, 
! said that in view of last 
i February's embargo. Turkey does 

■ not consider itself bound by 

■ these treaties. “There are no 

i agreements any more." 

■ On July 17, or earlier if the 


Americans want, he said. Turkey 
would unilaterally renounce 
these agreements. The U.S. 
would be Invited to negotiate 
new military treaties. 

L’ntll these negotiations were 
completed, the U.S. military pre- 
sence here and Turbish-U.S. de- 
fence relations would be subject 
to a new. temporary status which 
Turkey would announce and put 
Into effect on Us own. Turkey 
also feels Itself free to close 
down any U.S. bases here. 

Mr. Cagiayangil also clarified 
another major point when he 
told his interviewer that even if 
the embargo were lifted. Turkey 
would not change its mind about 
renegotiating about its military 
ties with the U.S. 

Reuter adds from Washington: 
President Ford made a new 
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appeal to Congress to-day to 
remove its ban on military aid 
to Turkey and’ avert threatened, 
retaliation against U.S. bases 
there. He conferred with seven 
members of the House of Repre- 
sentatives to urge the House to 
follow the Senate's example in 
rescinding the ban. imposed last, 
February because of Turkey's 
use of American arms in its 
invasion of Cyprus almost a year 
ago. 

• West German -Foreign Minister 
Hans Dietrich Genscher has 
handed Turkish leaders an ** im- 
portant ” message from President 
Ford, Government officials said. 
In Ankara. The officials, who 
refused to be identified, refused, 
to elaborate on the contents of 
the message. j 


Tsatsos voted in as new Greek President 


BY OUR OWN CORRESPONDENT 


PARLIAMENT Trt - DAY 
elected Mr. Constantine 
Tsatsns. 76. to be President of 
the Greek republic for a five 
year term. 

The Sew Democracy party 
of Prentier Constantine 
Karam anlis placed its large 
majority in the huuse behind 
Mr. Tsalsos. whom It had 
nominated at a caucus yester- 
day. He received 210 votes — 
ten more than the two-thirds of 
tbc oUO-seJt house required. 

Four Of the 216 ^armamen- 
taria ris of the New Democracy 
sided with the 41 deputies of 
the Centre Union-New Forces, 
ihe main opposition, to vote 
for Mr. Panayotis Canollo* 


poulos. the Premier who was 
overthrown in the army take- 
over in April 1967 and became 
a leading resistance figure 
during seven years of military 
dictatorship. 

The deputies of the Pan- 
hellenic Socialist Movement 
(PASGK) and the Communists 
cast 20 hlank votes. Five 
deputies were absent. Mr. 
\ndreas Papandreou. leader of 
PASOK. said the blank voles 
were cast to show disagree- 
ment with the new constitution 
and the powers it vests In the 
President. 

The PASOK has been shaken 
by a crisis in its upper 
echelons and Mr. Papandreou 
has called for the election of 
a new central committee 


following the resignation last 
. week of almost half of the 
committee elected in March. 
Of the 100 members, 45 
resigned because of Mr. 
Papaodrcou's decision to expel 
ten members of the party 
whom he considered "elitists.” 

The powers of the President 
considered excessive by the 
opposition, were the main 
reason why It abstained from 
voting for the new charter 
which replaced the 1952 con- 
stitution early this month. 

The opposition claims Mr. 
Tsatsos, a trusted and loyal 
member of the New Demo- 
cracy, has tacitly agreed to 
resign in about two years to 
make room for the election 
of Mr. Karamanlls for a five- 


ATHENS, June 19. 
year term- 

The premier has not 
publicly stated his future 
plans, but it is believed that he 
first wants to solve the mani- 
fold problems bequeathed by 
the dictatorship before seeking 
the presidency. Although the 
new charter makes the Presi- 
dent the arbiter of the 
country's political life, he is 
not a policy making figure. 
His powers are more negative 
—to block legislation, dismiss 
the government and call 
referenda on major national 
issues. 

The initiative for defining 
the policy and ruling the 
country remains with the 
Prime Minister and the 
majority party. 


Communist sympathies, prides 
himself on his revolutionary 
ideology, and has recently per- 
formed the double feat of 
editing Portuguese revolutionary 
songs in Russian and sponsoring 
a text on “who arc the people 
and who are not,” which was 
reproduced from a Communist 
Party publication. 

General Otelo explained 
Copcon view* to this week’s un- 
ending meeting of the Supreme 
Revolutionary Council. H? 
called for an end to the per 
form3nce of the parties in the 
Coalition Government, an end 
to the Constituent Assembly, and 
for firm military rule linked to 
popular mass organisations such 
as the workers’ councils and a 
form of popular assemblies yet 
to be decided. 

The Supreme Revolutionary 
Council faces a country where 
workers are beginning to take 
decisions into their- own hands, 
and where the armed forces' own 
security units are ignoring 
orders from above. Nobody feels 
that such an anarchic situation 
can continue for very much 
longer, least of all the political 
parties. The danger lies in anti- 
party officers finding in this 
situation an excuse for a military 
takeover, an end to the fourth 
coalition government, and per- 
haps an end to the Constituent 

Assembly. 

For the parties, this could 
prove a blessing in disguise: 
few’ politicians feel that the con- 
tinuing crisis of authority is help- 
ing the cause of the country as 
a whole or the parties' bid for 
ordered' democracy. The armed 
forces are reluctant to take the 
final step, aware of their grow- 
ing unpopularity and of the 
complete responsibility for 
government such a step would 
burden them with. Seven days of 
debate failed to lead to a clear 
decision. While the Supreme 
Revolutionary Council debates, 
Copcon is ruling the roost. But 
the crisis of authority, and the 
road the revolution will take, 
to-day seem to be more than ever 
in the hands of the people them- 
selves. 

| IN BRIEF 

Norway ship crisis 

More than 100 Norwegian mer- 
chant vessels totalling 10.9m. 
deadweight tons — about 25 per 
cent, of the Norwegian fleet— 
are laid up as a result of the 
international freight _ market 
depression. the Norwegiaa 
Journal of Commerce ace 
Shipping reports. The Oslo paper 
Aftenposten said that the danger 
Norway's tanker fleet could be 
sold to foreign, particular':' Arab, 
interests is increasing. Rcufor 
reports that the Deputy Minister 
of Trade and Shipping, Mr. 
Tborvald S rotten burg, said a 
committee is considering several 
alternatives to prevent unwanted 
sale of ships to foreign interests. 

Irish oi! licences 

The French State oil group Elf- 
Aquitaine has said it received 
permits from the Irish Govern- 
ment to prospect for oil in Irish 
waters, reports Reuter from 
Paris. Operations would begin 
in 1976 in blocks 55-30 and 64-2 
in the Faotnet region and blocks 
34-10 and 35-2 in the Porcupine 
region- ELF said it signed an 
agreement with two Irish com- 
panies. the State oil company 
Ni trigen Eireanu Tenranta, 
which would take a 10 per cent, 
interest in the permits, and 
Er^as, which would take 5 per 
cent. 

Dutch revise budget 

The deficit in this vear’s 
Dutch budget is expected to he 
nearly double, at about FlsMlin. 
t£1.9bn.}, the official projection 
published^ last September, writes 
Michael Van Os from Amsterdam. 

Yugoslav economy hit 

The Yugoslav economy, as pre- 
dicted, has begun to slow down, 
writes Alexander Lebi fi«m 
Belgrade. Industrial production, 
which was up 9.4 per cent, in Ihe 
first four months, increased only 
5.5 per cent, in May, bringing 
the total increase for five months 
to .8.6 per cent. Even this is con- 
sidered too much by some, 
because of the balance of pay- 
ments difficulties brought un by 
a high rate of growth. But a 
further sharp fall also seems un- 
acceptable because of employ- 
ment problems. 

Numbered accounts 

Switzerland's “ Big Three ” 
banks said yesterday they have 
no intention of abolishing the 
system of numbered bank 
accounts. Their statement 
follows foreign Press reports that 
the Swiss National Bank had 
proposed such a measure. UP! 
reports the statement said : “ The 

managements of the three Swiss 
big banks — the Union Bank of 
Switzerland, the Swiss Bank 
Corporation and Swiss Credit 
Bank— state categorically that 
they have neither expressed such 
an opinion to the Swiss Central 
Bank, nor do they contemplate 
doing so. In view of general 

economic considerations, the 
abolition of numbered accounts 
is out of the question." 

Belgian appeals 

M. Germain Baudrin. former 
head of the Belgian State tele- 
graph and telephone authority 
(RTT) who was jailed for four 
years after Belgium’s biggest 
corruption trial in recent years, 
to-day appealed against Mu? sen- 
tence, Belgian Justice Ministry 
officials said, writes Reuter from 
Brussels. 

Swiss-U.S. jet deal 

The Swiss Defeoce Ministry has 
issued a brief communique say- 
ing that talks carried out in Wash- 
ington last week on possible 
compensatory orders for Swiss 
Industry to be placed by the 
U.S. in connection with the pur- 
chase of a new fighter aircraft 
series were “satisfactory/' writes 
John Wicks from Zurich. 
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Japan shipyards Black unions move 
seek State aid in South Africa 


ETHIOPIA 


The nomads rebel 


JAPANESE SHIPYARDS plan to 
ask the Government for help to 
maintain their 50 per cent, share 
of the world shipbuilding mar- 
ket, Japan Shipbuilders Associa- 
tion said to-day. 

Eight leading Japanese ship- 
yards will have a backlog of 
orders totalling 3.7m. gross tons 
in 1977. hut orders for another 
4.5m. will be required to main- 
tain Japan's present market 
sharp, the association said. 

Shipyards will ask the Govern- 
ment to increase the volume of 
funds available for export ship- 
building at the export-import 
bank of Japan, better terms for 
these funds, and expansion of 
the export insurance system. 

They will also ask for Govem- 


BY GRAHAM HATTON 

TOKYO, June 19. u* a MOVE which will have the 
ment-fo-Government aid to the effect of increasing pressure on 
developing countries to help Pretoria to recognise black trade 
them, build more ships In Japan, unions. South Africa's chief in- 
improvement of the official ship- dustrial employer organisation, 
building programme for domestic the Federated Chamber of 
owners, and a national project Industries, has called for a 
to build bases for - liquefied! policy of “ orderly development 
petroleum gas to increase the] towards meaningful particlpa- 
construction of LPG carriers, the tion by all workers in all aspects 
association said. ' . I of industrial relations." 

The measures are considered j in a Press statement, the 
particularly necessary because Chamber says it believes that 
cancellations of contracts by | the basic industrial legislation 
both domestic and overseas ship- j relating to tlie regulation c<f 
owners have been increasing i working conditions, wage and 
steadily. [service conditions and the settie- 

The industry believes the ment of Industrial disputes has 
present stagnation In the world up to now contributed materially 
shipbuilding market will last for to the history of remarkable 
two or three more years. industrial peace enjoyed by this 

Reuter country. However, at the same 

time, it recognises that in the 


JOHANNESBURG, June 29- 

areas of settlement of disputes 
end negotiation of employment 
conditions, ' present legislation' 
does not allow sufficient mean- 
ingful direct participation and 
representation of black em- 
ployees. 

This deficiency has become a 
cause of discontent amongst 
black workers .and In the 
interests of maintaining .indus- 
trial peace (as well as a satis- 
fied, well-motivated and produc- 
tive black labour force) it 
warrants serious attention. While 
the Bantu Labour Relations 
Regulation Art of, 1973 created 
new opportunities for blacks by 
providing imporrant new 
channels of communication 
between black employees and 
their employers, the present 
system is inadequate. 
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6 Grave worry’ at EEC 
deficit with Japan 


Angolan summit accord 


THE EEC has grave worries 
about the increasing deficit in 
its trade with Japan .the leader 
of a high level EEC delegation 
said here to-day. 

Mr. Edmund Wellenstein. 
Director General for External 
Relations of the EEC Commis- 
sion. told a Press conference he 
had brought the EEC's concern 
to the attention of Japanese 
Government officials during four 
days of consultations which 
ended to-day. 

Mr. Weffenstein said he had 
called the Japanese side's atten- 
tion to what he called unneces- 
sarily complicated administrative 
barriers in Japan which acted as 
a brake on imports from the 
EEC. He added the Japanese 
bad also pointed to some trade 
bariers still existing in Europe. 

Japan's exports to the EEC last 
year totalled S5.9bn., $1.9bc. 

more than its imports from the 
Community. 

Mr. Weffenstein said he 
welcomed recent Japanese moves 
to stimulate the economy, but 
the EEC delegation had not 
asked the Japanese for any com- 
mitment to cut back on increas- 
ing exports of steel to the 
Community. 

Within the EEC. steel pro- 


TOKYO, June 19. 
ducers had been asked to 
"adjust to the reality" of the 
present steel market slump by 
cutting b:i"’t production. 

The proii!?m was world-wide, 
and from the talks here it 
appeared that Japan was willing 
to contribute to efforts to avoid 
cut-throat competition. 

On textile trading between 
Janan and the Common Market. 
Mr. Wellenstein said talks were 
due to be held soon, and both 
sides hoped for a positive con- 
clusion to the problem by 
August. 

Reuter 

e CANADA may ask Japan to 
import nuclear reactors during 
next week’s Tokyo talks between 
Cabinet members of the two 
nations, according to Japanese 
Government sources. 

The sources said that Canada 
is dissatisfied with Japanese 
imports centring on Canadian 
raw materials such as copper 
ore. coal, lumber and wheat and 
hopes that Japan will increase 
purchases of industrial products. 

Canada may specifically ask 
Japan to import Canadian-built 
natural uranium heavy-water 
type reactors and short-take-off- 
and-landing (STOL) aircraft. 
UPI 


1THE LEADERS of the three 
i Angolan liberation movements 
: were called in to see Kenyan 
i President Jomo Kenyatta to-day 
jamid signs that their summit 
i meeting here is drawiDg to a suc- 
i cessful conclusion. 

I Kenyan sources said that it 
; appeared that the three had 
j reached agreement on one of Die 
most difficult problems facing 
them — ■ disarming the civilian 
population in Angola where 
more than 1,000 people have died 


NAKURU, June 39. 

in feuding between the rival 
movements. 

The three leaders . — Dr. 
Agostinho Neto of the Popular 
Front for the Liberation of 
Angola (MPLA). Mr. Holden 
Roberto of the National Front 
for the Liberation of Angola 
(FNLAl and Dr. Jonas SavimM 
of the National Union for the 
Total Independence of Angola 
tUnita) are due to hold separate 
Press conferences later. 

Agencies 


THE REBELLION In eastern 
Ethiopia of armed followers of 
1 Sultan AH Mireh Hanfare of the 
A Ears could hardly have come 
at a worse, time for the increas- 
ingly pressed central military 
Government in Addis .Ababa. 

Since seizing power in a blood- 
less coup a little over nine 
months ago, the armed -forces 
have stepped up the war against 
secessionist guerillas . in tbe 
northern-most province of 
Eritrea to such a fever pitch that 
more than a third of Ethiopia's 
60,000 man standing anuy is 
currently engaged there. But de- 
spite this Increased military pre- 
sence, the Eritrean conflict drags 
on and show? little sign of end- 
ing. 

Another thorn in the govern- 
ment's side is the need to 
station another 11.000 or so men 
of the Third Army Division on 
permanent duty in the vast 
Ogaden region, on which Somalia 
still casts coveieous eyes. And 
as though this was not enough 
already, an unknown, but no 
doubt considerable contingent of 
Government forces is helping to 
implement the land reform pro- 
gramme whose reception in 
certain areas of the country, par- 
ticularly Gnjjaru, has been some- 
what Jess than enthusiastic. 

Now an estimated 5,000 well- 
armed and well-discipJInpd Afar 
warriors have rebelled, compel- 
ling a further deployment of 
military strength which is 
already stretched. It is generally 
conceded that this uprising 
represents no direct threat" to 


the authority nf the central 
military Government. But the 
dire strategic implications it 
poses remain all too obvious: 
Ethiopia’s two southern life lines 
to the Red Sea— ^the road linking 
Addis Ababa io the port of 
Assab, and tbe Franco-Ethiopian 
rail wav whose eastern terminus 
is located in the neighbouring 
French territory of the Afars 


KUWAIT. June 18. 
ERJTREANS FIGHTING to 
'break away from Ethiopia need 
only food and artillery to 
sneceed, a secessionist leader 
said here lo-nlgbt. Saleh 
Olbman Saleh Sabah, of the 
Eritrean Liberation Front — 
Popular Liberation Forces 
(ELF-PLF) — told a Press con- 
ference: “The situation is fully 
In our favour." 

He said that 29,000 tons of 


and tssas — both ran through 
Afar-controlled territory. 

Practically all of the country’s 
petroleum supplies have to be 
shipped inland by tanker lorries 
from the oil refinery at Assab. 
This over-reliance on Assab has 
increased with intermittent 
blockades on the northern 
Eritrean port of Masw-'a. carried 
c»ut by the Ethiopian Liberation 
Front (ELFl. The significance 
Of As*ab as the nation's supplier 
or fuel has not been lost on the 
average Ethiopian. As news 
spread that The Afars had cut the 
Addis to Assab road by blowing 


up a bridge at the town of Sardo. 
about 160 miles west of the Red 
Sea port, filling stations in the 
capital and elsewhere were 
besieged by panic-striken 
motorists, reinforced with jerri- 
cans, stocking up for the shortage 
they knew would follow. Their 
fears were proved correct. 

Relations between the Sultan 
of the A/ars and Ethiopia's 


food were required, and 
appealed to Arab and other 
countries to provide it. Mr. 
Saheh said be was visiting 
Arab capitals to seek support 
in "this final stage when we 
arc at the doors of liberation.*’ 
He also said preparations 
were under way 'for a meeting, 
probably in Khartoum, to 
reconcile rival wings of the 
secessionist movement 
Reuter. 


military rulers have been less 
than cordial for several months 
despite the pledge of support 
given to the new government by 
Sultan Ali Mireh only weeks 
a Tier the overthrow of former 
Emperor Haile Selassie. He gave 
his hacking on the understanding 
that the ruling derg would 
more or less continue the policy 
of mutual non-interference in 
each other's affairs as exercised 
by the former Emperor and the 
Sultan, whose semi-autonomous 
fiefdom lakes in approximately 
one-fifth of the total area of 
Ethiopia. Mutual relations began 


turning sour late last year when 
ELF guerillas extended their 
activities to Afar-controlled 
territory. The inference drawn 
from this was dearly summed 
up by one diplomat who said 
“nothing goes on in Afar 
territory' for very long without 
tbe Sultan’s knowledge or 
expressed consent." 

Things really came to a bead 
earlier this year when in an 
attempt to implement its land 
reform programme the govern- 
ment began moving highland 
peoples down to the traditional 
grazing lands nf the Afars. 

Hostility flared into open 
violence around the Sultan's 
capital of Asicta, located close by 
the border with the French ter- 
ritory and 340 miles cast of Addis 
Ababa. In an effort to contain 
the Afars, goternnient forces 
reportedly went into action with 
jet aircraft and tanks causing 
many Afars. including the Sultan 
and his family, to cross into 
Djibouti. 

The position of the French 
Government io die* dispute is 
still unclear. In the past, the 
Quay D'Orsay. through Ali Araf. 
its elected Prime Minister in 
Djibouti, has maintained a 
neutralist policy in Horn of 
Africa political squabbles, so as 
not to be accused of unfairly 
influencing the region's future 
However, regardless of pasr 
policy, there arc those win* 
firmly believe that in many wavs 
the French control the ultimate 
fate of the Ethiopian military 
regime. 











Gandhi case hearing 

NEW DELHI, June 19. 

LAWYERS for Prime Minister of tense political uncertainty. 
Indira Gandhi are to ask the Party members of Parliament 

Supreme Court to—- for a "*» i'Sft 
special hearing on Monday to powc , r while she fights her 
register her appeal against con- supreme Court appeal, 
viol ion for corrupt electoral prac- Congress has scheduled a huge 
tices. a spokesman in her Secre- rally here to-morrow and the 
lariat said to-day. He said the Parly President. Mr. D. K. 

Supreme Court vacation judge h Jff% n 2L tSTS 

. . i - „ j -u* would be held all over the coun- 

would be asked to record the m . t0 exp | am lhe congress view. 

petition of appeal. point. 

The judgment by the Alla- Opposition groups have 


"Just who are Private 
Patients Plan?" 

Private Pdfients Plan is one of the largest private 


political Office for Six years, out u cuing demand that Mrs. fnunrtedin IQ4fi PPPic «?nnn-?nrf»ri hvthp Rriti^h 
under a stay of judgment she Gandhi must resign. A planned iOUnaeainiy-iU. rrr ISSponSOrea D> tne onusn 

was allowed to remain in office march on the President’s palace Medical Association, the Roval College 01 PllVSlCians, 

ivp .s as * 4 * '"jspaafis wrs °l % wseo ^ an - d , the Colle s e 

lawyers are expected to ask at Supreme Court could take six OlUDStetTICians anQbvnaecolOgiStS. 
the hearing for an absolute and months to complete. 

unconditional stay of the jtidg- Reuter. LL-rm w w 

ment to enable Mrs. Gandhi to Lawyers for Mr. Raj Narain, a /iv/v/)-//* • sl^-a 

remain Prime Minister until her socialist leader whose election Wy fit Ml K I III 1 1X7 III l 
appeal against the verdicts is petition against Mre. Gandhi was _L J ^ 

completed, the spokesman added, successful, went before a court P«n«/v^/| JX-g+rsm-lr' Dlsi** 
Meanwhile. India’s ruling Con- in her home city of Allahabad J f f Ir/fiK I Ltflc/Z/iS t ill It if//, 
press Party closed its ranks to challenge the original 20-day “*■ * * r WZL-X H'lI'UMJX 
behind Mrs. Gandhi after a week stay. Thovnmvirfo nri\-at«3 inunr-an/va (nr 


Malaysian guerilla hunt 


by woNg sulong 


KUALA LUMPUR, June 19. 


“ What exactly do 
Private Patients Plan do?” 

They proride private health insurance for 
people like you who would like to have private medical 
treatment should they have to go into hospital, but 
who can't afford the ever increasing costs. 

“What are the advantages 
of being a private patient?" 


MALAYSIAN SECURITY forces Bangkok, the Malaysian Home — B n 

have moved into Thailand to Minister, Tan Sri Gbazali said AT nAIIttf S VlVIlfOTA nOTIAIlT ¥*• 

hunt down a band of Com- that the Communists responsible vl MCrlUCL Cl if 1 1 wOfcW UClUdlL ■ 

munists who killed 15 members belonged to the revolutionary * ■ 

of a Maiayan-Thai border de- faction, one of tbe two groups Beine a private patient means the extra comfort, 

convenience and privacy of a private room . It means a 
in the hunt, but so far there has under chin Peng. choice of surgeons and treatment at a time convenient 

been no contact with the. Com- He said that there has been a Jo YOU. 

muni st band estimated to be be- resurgence of Communist activi- ■ 3 «’« _i T u • j i 

tween 50 and 60. The Com- ties in Malaysia in the past few AbO\ezuI, it means peace Of mind that if youha\e 

munists ambushed the joint months as the three groups tried to gO into hospital YOU Will have every Comfort and 

Malaysian-Thal border demarca- to outdo each other. nnc«iW*» * 

tion team in the Kubang Pasu He said that both Malaysia and 
district in the northern Malay- Thailand are planning to in- 

sian State of Kedah. crease Their joint border patrols f — — ' 

Eight members of tbe to prerent arms smuggling and jf% n pOI*/! fh A 

Malaysian para-military police infiltration in view of develop- - X Vv Jll.WVl.XVI. vXXW 

field force, three Malaysian meats in Indo-China. . •* , , • 

civilians and four Thai border The minister disclosed two I vAVPlTHTl PUT 1C tAllTTlII €T 
policemen were killed other important developments: VIU W WXXJLIXX WXXV 1*5 1 3 Vi. WXXX fL 

This is the biggest number of first the Thai and Malayan J n 

casualties suffered by the Communist parties have joined ail 0I1Q tO DFlVatc 

Malaysians and Thais since 1968. forces along the border, and ** w Mr J . _ 

when the Communists ambushed second, there were now more fwAafm nni Tc -fi-f 

and killed 16 Malaysian soldiers Thais than Malaysians in the H WCllIll Will. J.3 II H ULW • 

in Kroh. near the border. Malayan Communist party. He 

Returning to Kuala Lumpur said of Je 2.048 armed members The Only place the Government is planning tO 

horde? 1 ’ committee 'meeting in or Malays of Thai origins. reStHCt private beds IS in IN HS hospitals. The phasing 
out of pay beds, if Parliament approves the necessary 


“I’ve heard the 
Government is 


an end to priva 
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putting 


Burma crisis meetings 


BY OUR ASIA CORRESPONDENT 


legislation, would be on a gradual basis possibly taking 
several years. In the meantime, PPPand other 
organisations are taking active steps to develop 
facilities in the private sector. 


LEADERS of the Burmese the leaders had met the people fCMAfll HP • - raics aim ucneius compare 

Government and the country's in various parts of the country.. 1/1 Iff l ff)Pf*P HP ClfTfY£fPF)r • * m • « f . Occunation 

single political party, the Burma The people had aured ■ their fwlMl Ulwl V l/W XlJfflVlw/li nrJf ll liAnUli • 22 

Socialist Programme ParD’. have grievances, and the leaders had » a If Willi itTnfil* DMVHlC UCdUIll 

been holding a series of country- explained the reasons for the nO/lC Zlfln T/inlftffOC lUW 

wide crisis meetings wMh work- poor economic situation. UIIU .IUWIIUO • 4 

ers and students to discuss the The Communist radio station, m ' * " * am CpflAfllAC f 

serious economic situation. the Voice of the People of f /n^TrlDflrf / auumhiuvv uVUVIUVue 

Last week, the Government Burma, meanwhile, has attacked I vl JJi IrUvv pUUvflUt 

closed universities and colleges the Government for saj-Jog that * . Very fevOUTablv. Master PJaiL for example, 

student R di«urtanS^ thesecond work o*f students. The Com- PPP total confidence in the future of private provides really comprehensive cover in which you 

set of incidents within seven munists, who have recently suf- medicine. The plsus that wc and other organisations can have total confidence even with the continually 

SSwSTtaJaS'SS 1 M ^Ih m *m^ ua *-S &l have in hand .ff designed Ito ensure lhat adequate “'creasing costs of private treatment And j-ou will Pr*1X7£lf 

of living and the fact that some Government and lost their top pnvate hospital beds will be available for the find that PPP subscription rates are generally more JL xlVctt 

tfSnSS SSSS’npmESSd »*Spiu5 subscribers of Private Patients Plan. favourable than any other comparable scheme. EynshamHous 

violence. movement and the Government 

Rangoon home service, monl- was afraid of a widespread . «, . - JL ~ . .. _ 

tored by the BBC, reported that revolt. Pnvate Patients Plan is organised by The ProwdentAssooation for Medical Care Limited. Established 1940- 


Occupation 


PPP is providing substantial sums for the 
development of facilities in the private sector. One of 
the main beneficiaries is the Nuffield Nursing Homes 
Trust which has 24 excellent compact hospitals 
strategically located throughout the country, with 
more being built and planned. 

"How muchdoes it cost 
to subscribe to PPP?" 

This varies of course according to your age, the 
number of dependants you want included and the 
scheme you choose. But to give you a very rough 
idea. PPP‘ s Master Plan can cost an individual 
subscriber as little as £4S. 63 p. a. and no more than 
£92. 19. Master Plan is the most comprehensive cover 
available and its benefits are not bettered by any other 
British provident association offering private health 
insurance. 

"Are there any discounts 
available ?” 

Yes, you get a ofc discount simply by paying your 
annual subscription by the direct debit method. Many 
trade, professional and social organisations qualify for 
even greater discounts for their members — up to 
15$E in some cases. 

“Are there any special 
discounts for company 
groups?" 

Yes. The more staff you enrol the more 
economical it is, but you can have as few as five 
. subscribers in the group. Many famous companies 
with household names have groups with Private 
Patients Plan. Whether your company is large or small 
you'll find your staff appreciate the extra protection 
ill at PPP provides. 

“How do PPP subscription 
rates and benefits compare 
with other private health 
insurance schemes?” 

- Very favourably. Master Plan, for example, . 
provides really comprehensive cover in which you 
can have total confidence even with the continually 
increasing costs of private treatment And you wifi 
find that PPP subscription rates are generally more 
favourable than any other comparable scheme. 


“Whafs so special w 
about MasierPlan?” 

Master Plan is an uncomplicated, straight- 
forward private health insurance scheme that is easy 
for everyone to understand. It is a really 
comprehensive scheme that covers all your approved 
in-patient surgical and medical expenses, including 
your private room charges up to a combined total of 
£10,000 in any one year. Master Plan also provides up 
to £100 a year for out-patient expenses. 

“How much would private 
treatment cost me 
without private health 
insurance?" 

Prices are escalat ing all the time and cost sofa 
private room alone now vary between £1 75 and £300 
per week. And of course medical fees will add a 
substantial amount on top of that. Without the 
protection of PPP, private medical care can be a very 
expensive business. 

“How do I find out 
more about PPP?” 

Just fill in the coupon and post it to the address 
below. Well send you literature setting out the 
various schemes available and giving full details of 
subscription rates and applicable discounts. 


Please send me further details of; 

Individual schemes [ 

Company group schemes | ~ 

Trade/professional/sorial schemes ; 

(please tick appropriate box) I am under 65 years of age 

Name . 

Address 



FT 20675 


PROTECTS 

Private Patients Plan 

Eynsham House, Tunbridge Wells, Kent TNI 2PL 







HOME NEWS 


Car output 
in May lowest 
for 13 years 


. BY PETER FOSTER 

INDUSTRIAL DISPUTES on top 
pf a dull market forced ear out- 

J ut last menlh to Its lowest level 
or 13 years. 

Against a background of con- 
tinuing sluggish demand at home 
and abroad. British Leyland's 
disruptions at Cowlev and Long- 
bridge, the Chrysler Engine de- 
pute at Coventry, and stoppages 
at Ford cut production in the 
four weeks to May 24. to 72J73, 
the lowest recorded since July, 
1962. " ' 

Commercial vehicle output, at 
31.949 units, was 12 per cent, 
lower than in the same period of 
1974 and 5 per cent, below last 
year's average. 

Car output in May was more 
than a third below the level of 
the first four months oF this 
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Unemployment fallacies 


year and 45 per cent below the 
1974 monthly average. Produc- 
tion for the home market was 
worst hit: for the first time since 
late 1969. fewer cars were made 
for the domestic market than for 
export. 

Home market production at 

34.000 units, was 55 per rent.: 
below' its average level In 1974 i 
while production for export at 

36.000 units, was 28 per cent, 
lower. 

In the first five months of this 
year, car production was 15 per 
cent, below the corresponding i 
period of last year— despite the! 
effects of three-day working dur- 
ing the first three months of 
1974. Commercial vehicle output! 
though was 9 per cent, up over 
the same period. v | 
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Ford blames workers 
for low productivity 
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FORD management reacted 
angrily yesterday to criticisms 
by shop stewards of outdated 
equipment at the company’s 
Dagenham plant and countered 
with claims that productivity in 
their British factories was much 
lower than ?n their German 
plants in spite of the fact th3t 
much of the capital equipment 
was identical. 

Members of the Select Com- 
mittee on the Motor Industry 
were told by stewards while 
visiting Dagenham earlier this 
week that the company was still 
using presses 'reported from 
Detroit in the 1930s. 

Ford, however, while admit- 
ting that there probably was pre- 


war equipment “lying around 
somewhere." said yesterday that 
the stewards’ claims were: “ A 
complete red herring and an 
utter evasion of the real facts. 
The hard, harsh and unpleasant 
fact is that productivity does not 
compare with identical German 
plants usinc identical equipment 
and producing identical 
vehicles." 

Capital expenditure by Ford in 
this country since the war had 
been greater than that by the 
whole of the rest of the British 
motor industry, 

The company Invested £52.3m. 
in 1974 — when after tax profits 
were only £2. 4m. — and expects to 
invest a similar amount this year 


Private car the ‘villain’ 


BY TERRY DODSWORTH 

THE PRIVATE car was the real 
■villain in urban congestion. Sir 
Dan PeUit. chairman of the 
National Freight Corporation, 
said yesterday in a spirited 
defence of the lorry against the 
environmentalist lobby. 

“ If the chips are down, 
priority must be given to lorries 
on legitimate delivery operations 
at the expense of private cars," 
he said. 

This priority could take the 
form of reserved road space. It 
'ciuld also result from reducing 
the number of cars on the roads 


by limitations on parking, 
additional licences or road 
pricing. The priority was 
justified “by the essential nature 
of lorries and by the fact that, 
whereas a reasonable alternative 
to cars exists in the form of 
public transport by railway, sub- 
way or hus. there is no real 
substitute for the lorry." 

Blit Sir Dan went on to Warn 
freight transport operators, at a 
conference in Eastbourne, that 
the industry had to recognise the 
problems presented by big 
veil Ides' 


Sir Murray Fox, Lord Mayor 
of London (left) presents the 
Financial Times with its 
second Queen’s Award to 
Industry in recognition of 
export achievements. It was 
received yesterday by Lord 
Gibson, chairman of the 
Financial Times. 

Trust buys 
new office 
development 

I By John Trafford, Property 
Editor 

CAPITAL and County Properties 
has sold its St. George's House 
office development in Cheltenham 
to the Midland Bank Pension 
Trust. 

No value was given for the deal, 
but the developers say they have 
sold four properties together 
worth £7.6nL, since the end of 
their financial year in March. The 
other deals v/ere Field House. 
Bream Buildings. London. EC4, 
which was sold to Standard Life 
Assurance: a one-third share in 
the New Street Shopping Centre. 
Birmingham, sold to the Norwich 
Union: and a warehouse develop- 
ment and land at Wilson Road. 
Huyton. sold to Seagram' United 
Kingdom. 


Government urged to 
buy a stake in BCAL 
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BY LORNE BARLING 

THE GOVERNMENT was urged 
by a group of British Caledonian 
Airways management employees 
yesterday to take a minority 
shareholding in the company to 
ensure stability .and continuity 
in the U.K. air transport industry. 

A letter to Ur. Peter Shore. 
Secretary for Trade, from the air- 
line's -managers’ - action group 
5a id that this ' action would 
provide the stability needed to 
attract the further private 
investment capitaL 

It would put a stamp of 
approval on the prospering mixed 
economy in British air trios port. 

The letter was; handed to Mr. 
Shore in London, following & 
demonstration by/ about 100 
employees. 

It added that if, in considering 
the report of the- Civil Aviation 
review on BCAL, Mr. Shore took 
the option of full tRmdnalisation. 
absorption into British Airways 
would be inevitable. Due to over- 
manning in BA. znany people 


would lose their jobs and move 
out of the industry. 

• The removal of licences was 
another fear. • “ This is seen as 
even more unpalatable than the 
previous, option because, deprived 
of any. real growth prospects, the 
airline ' will surely, wither and 
.die,-.. 

A ' minority Government 
interest the group said, would 
leave the airline, with a separate 
identity, encourage the develop- 
ment of Gatwick Airport and of 
management talent in the 
industry. 

Also, it would limit, public 
expenditure at . a . time of 
economic crisis. ! 

The, letter comes after similar 
proposals by BCAL’s shop 
stewards' liaison committee and 
from its senior management, and 
a,.waming from the West -Africa 
Committee of the House of Com- 
mons that any changes affecting 
the airline's West' African ser- 
vices would be damaging to trade 
relations In the area. 


Energy thrift unit plans £1.7m. 
power-saving expenditure 


BY DAVID HSHLOCK, SCIENCE EDITOR 


lb Future Generations, 
Security 








f|r^v-*r Titans of the hut 
Easter Island's famous statues 
stand as a legacy from a lost 
civilization. 


Social welfare is a subject of serious 
consideration in most modern societies. 
Man in the twentieth century accepts 
his responsibility to bequeath to the 
next generation a society better than his 
own. Daiwa Bank is not unique in 
accepting this responsibility, but Daiwa 
is unique in making acceptance of this 
role in society an integral part of 
their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. 
Daiwa is thus a fully integrated banking 
.institution, comprising banking, 
international financing, trust, pension 
trust, and real estate business. 

This integration is part of our effort to 
fulfil our social responsibility consistent 
with society's needs in a 
contemporary environment 

' a fully integrated banking service 


daiwa bank 


Head Office: Osaka Japan 
London Branch: Winchester House, 77 London Walt, 
London E.C2. NIBD 

Frankfurt Branch: 6 Frankfurt am Main, Eschersheimef 
Landstrasse 14 

New York and Los Angeles Agencies . • 

Singapore, Sydney and Sao Paulo Representative Offices 
Iolnt Venture Banks: P.T. Bank Perdania, Jakarta, International 
Credit Alliance, Ltd., Hong, Kong 


THE FIRST three contracts, each 
worth £45,000, for "energy 
audits " on manufacturing com- 
panies in the engineering and 
metals industries have been 
placed with three industrial 
research associations by the 
Department of Industry’s new 
“energy thrift unit." 

The unit, under Dr. Ashley 
Catterall at the National Physical 
Laboratory, which came into 
operation this month, is expected 
to spend about £L7m. over the 
□ext two or three years in 
investigations of. and advice to. 
manufacturing industry of its 
use or energy and materials. 

This exceeds 40 per cent of 
the nation’s energy consumption, 
although little is known /about 
the flow of this energy within a 
given factory or industrial pro- 
cess. i 

The energy thrift unit arises 
from a growing realisation in 
the Departments of Efiergy and 
Industry over the past year that 
although companies ire aware — 
even if they were' not aware 
before — of the cost of the energy 
they are using, they still do not 
know what happens to it. The 
energy content of wasted 
materials and rejected products 
is of special concern. 

Recipients of the initial con- 
tracts for “energy audits" are. 


Distillers 
seek rise 
in price 
of Scotch 

By Kenneth Gooding, 

Industrial Correspondent 

THE PRICE of Scotch whisky is 
almost certain to go up again 
by 6p to lOp a bottle on July 
1 if the proposals of Distillers 
Company, the group that domi- 
nates tbe business, are accepted 
by the Price Commission. It 
would make it tbe fourth time 
Scotch prices hare been raised 

this year. 

This confirms a radical change 
of policy by Distillers — which 
has brands like .Tohnnie Walker. 
Dewar's Haig, White Horse, and 
Vat 69 and accounts for more 
than half the Scotch sold in tbe 
U-K. 

In tbe past the group has 
watted for years before putting 
up its prices on the home mar- 
ket. relying on the growth in 
volume of world trade to beep 
the profits stable. But that was 
only possible when Inflation was 
at a reasonably low level. 

So far this year it has lifted 
prices In January — - which re- 
sulted in about 6p going on the 
price of a bottle — and in April, 
an increase that put lOp on the 
retail price. 

Tbe April Budget then added 
another 64p a bottle to Scotch 
in extra duty and VAT adjust- 
ments. Given that the Price 
Code insists that there be three 
months between price increases, 
the next time Distillers can move 
will be July L 


the Electrical Research Associa- 
tion, tbesBNF Technology Centre 
and the*' Production Engineering 
Research Association, for studies 
in tjre more energy intensive 
sectors of industry, such as non- 
ferrous metals. 

The CB1 is helping to select 
Companies for audit. - 
. The idea is to build up repre- 
sentative profiles of the way 
different sectors of manufactur- 
ing industry are using energy 
and materials, that might 'then 
be used as yardsticks against 
which the performance of com- 
panies of similar activity can be 
compared. For that reason the 
investigators will be carefully 
choosing companies for audit 
from the 90,000 manufacturing 
companies in Britain, rather than 
responding to invitations to 
carry out such an audit 

Familiar 

The research associations have 
been chosen by the Department 
of Industry as prime contractors 
on the grounds that they are 
familiar with the activities of 
the companies they represent; 
and would gain access to fac- 
tories more readily than- men 
from the Department of 
Industry. whose activities, 
officials admit, have been viewed 


with increasing suspicion by in- 
dustrialists in recent . months, i 
Membership of the research asso- 
ciations is also strongest among 
the smaller companies, particular 
targets of tbe new unit 

At the same time, however, the 
Department of Energy is carry- 
ing. out similar studies on several 
industries whose products have 
a high energy content, including 
chemicals, petrochemicals and 
bricks. 

Profligate 

The unit stresses, however, 
that information obtained from 
energy audits wil] not be used 
against, the companies' involved, 
if they should prove profligate In 
their energy usage. Its- main con- 
cern ifc to discover why industry 
does not save as much energy as 
spot investigations seem to show 
that It might. - 

One of the first tasks of the 
energy thrift unit is to establish 
a methodology by which all its 
contractors agree to work. Tbe 
Rubber and Plastics Research 
Association has already begun its 
own study of a methodology -for 
the energy content of products, 
devised by the. • Research 

Institute for Energy Economy in 
Munich, under a joint contract 
placed by the EEC Commission. 


THE RISING trend in unemploy- 
ment Is for the time, being 
hidden by the normal summer 
upturn... But as 6 bon as the 1 
seasonal influences begin'"., to 
turn and there are headlines 
about “a million unemployed" 

— quite likely by September-—, 
w£ shall hear insistent demands 
for the Chancellor , of ' the 
Exchequer to "boost demand”- 
to restore full employment 7 • . “ 

The fundamental reason ^urhy 
"such a’ policy - would ' be self- 
defeating and futile is explained 
by Professor Milton Friedman is - 
wbat is perhaps the most im- 
portant economic pamphlet to 
be published in the U-K. for 1 
several decades* ' . ' 

Contrary to popular belief, r it 
has nothing to do with 'the 
balance of payments, nor .with 
inflation in any simple sense;'.. 

Even if we were prepared -ftr 
tolerate a steady non-aecelerav 
ing rate of inflation, .It, would' 
still not be possible to fix ther 
level of unemployment at .any: 
level we like by boosting 
demand in the traditional way- " 

As Professor David Lakller, 
of Manchester, explains in -a; 

"British -Commentary." at- the 
end, introducing the analysis to 
tbe non-specialist: if the Govern- 
ment attempts to fix. the •rate 1 . 
of unemployment at any level 
below some “ natural ’';, fate; 
either the effect will be tem- 
porary — and we will raise .the ■ 

rate of inflation with nothing^to.^ Professor. Friedman .put for-. . But what do we do if w 
show* in return — or we will-have wr.rd an alternative and more- starting from an excessively 
to bear "the unbearable 'cost of- convincing explanation as- early cate of inflation? To get 
an ultimately explo&iv* Hxffa- as his December, 1967, Preside®- to stable prices, would requ 
Cion.” . - tial Address to the American period of abnormally high i 

The expression “natural. rate"”- Economic Association: and his ployment. well above 
is In many, ways misleading^ for- analysis, in conjunction with the '‘natural" rate. Prof 
it is not fixed in heaven ..and ma~ch of events, exp lains why Laidler fears that to redut 
can be: changed by policy.. ■■■ a number of economists and com- flation to 5 per cent by 
But there is no financial short mentators who supported, the would require Ira. or 
cut to full employment which "Maudlin;; “ for growth " in unemployed for the five 
would avoid tackling poUUcaUy,i9e2-64 have now- crossed to the veiling years. He recomn 
entrenched practices and poli- Mother side of the- fence. “living .with inflation" f 

ci «*: - ~ <- v ." Very briefly the fallacy ^ of the P retty long transition. 

_ The main Paper by Friedman Phillips curve was that it Unfortunately the 
is devoted to an ex pi anaLon of ■ assumed a background of stable erroneous doctrines • and 
the breakdown of the Phillips prices; but if inflation is 25 per tical presusres that have bri 
curve." The late Professor :WL~A .~~ ppti t ; and tbe demand for labour us to 25 per cent, inflation • 
Phillips in an article . published is boosted, wages and prices- will well prevent us living it 
in 1958 claimed that there was go to a much higher -level than gently with the disease. M> 
a choice between employment if W e are starting from zero or feeling is, along with Prof 
and price stability: the more you io pe r cent inflation. A demand Friedman, that the bighei 
have of one, the less you have. of boost, when unemployment is rate of inflation the more Go 
the other. . ... 1.'- already at the - “natural" rate, ments will - intervene with 

The Phillips relationship has, causes not inflation but in ere as- ket forces in ways which 
notoriously, broken down, as- we : ing i D fla tion. themselves deleterious to enc 

can -see from worldwide “stag- The underlying trade-off is not ment 
flation " — a combination of between money wages and em- if this is so we are 
rapidly rising prices and -his-, ployment, but between real “Catch 22” situation and 
torically high unemployment, wages and employment. The old- ^ain h opa in shock 
P. e . reaction of mainstream fashioned “Keynesian" boost to me nl which would draraat 
British economists and officials demand reduced unemployment, affect inflationary exoecta 
to . this breakdown has- been Ip "only because workers were taken 

assert that wages and prices haye hr for a time' by higher. money - ■* Unemployment versus. 
little to do with the level/pf wages. Once "money illusion" tion; Occasional Paper Nc 
demand and that the /nuin- wears- .. off— nowadays pretty Institute of Economic Al 
weapon agalnrt inflation must fe milckly— the employment boost 2. Lord North Street, SW1P 
Incomes controls or pacts. \ i| over. .. * Price £1. 
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THE ANNUAlSdEPORT IS OBTAINABLE AT REQUEST. 


HOW SOON WILLYOU TJUfE^SP 
FULL ADVANTAGE OF OUR W 

CONTINENTAL LINKS? ^ 

The enormous European potential remains woefully underexploited by many Britls 
companies. They know far too little 'to be property effective. So a renewed interest in the con 
petitive EEC market calls for an approach which is truly well-informed, as well as determine* 

That’s where the Financial' Times “BUSINESS LETTER FROM EUROPF* can hel 
you- It is a long and established weekly report which is as up-to-date as the resources of th 
.Financial Times Ltd. can make it. 

BUSINESS LETIER FROM EUROPE will tefl you ..... . 

• What’s, happening in the business arena 6£,fhe EEC, -hr finance, and farming: 3 
regular “Focus” column aims to anticipate trends. 

• yoox counterparts are : iip to —with a dose loot at individual industrial sector 

it is also 

• an information source, unearthing mueti news that many companies might mice wit! 

• out special investigation.' . ' " 

Britain has said “Yes” to Europe. 

We invite you to say “Yes” to sendingfor a free specimen copy. 


Hease send me a free specimen co)>y of ‘“Business Letter From Europe’*. 
(Annual subscription for fhe report kX62 UK) . . 
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-Type of Organisation _ 


Please^etnm to: Keith Fdey, : Financial Times limited 

"* > " " Biacken House, CnnnosrStreet London EC4P4BY 
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Oil surplus 
flowing inti 


$16.94 by 
1980 oil 


BY MICHAEL BLANDEN 




THE U.K. continued to take a 
substantial proportion of sharply 
reduced oil surplus fund invest- 
ments during the first quarter of 
tjiig year, according to estimates 
published iD the Bank of England 
Quarterly Bulletin. 

It calculates that with a con- 
tinued flow into both sterling 
investments and the London- 
based Eurocurrency market, the 
U.K. accounted for some 30 per 
eent of the total cash surplus 
available. This compared with 
some 37 per cent during the 
whole of last year and around 
29 per cent, in the final quarter 
of last year. 

The inflow into the U-K.. which 
has continued to help finance the 
country’s balance of trade deficit 
and support the pound, con- 
trasted with a sharp drop in 
investment in the U5. From an 
average of around 20 per cent, 
of the total last year, investment 
in the U.S. fell to about 8 per 
cent, and the Bank reports a 
noticeable swing towards longer- 
term forms of investment. 


Howe . .lie amounts involved 
were substantially reduced. The 
Bank estimates that the actual 
cash surplus available to the 
oil-exporting countries for 
Government loans, capital invest- 
ment abroad or addition to 
reserves was halved in the first 
quarter of this year at S«.8Dn. 
compared with S17.4bn- in the 
final quarter of last year- 


IMF facility 


There was some fall in the 
total estimated oil revenues of 
the exporting countrie^reckoned 
at $25.3bn. against S28iibn- jn 
the final quarter of 1974 and 
$93.Sbn. for the whole of last 
year. The decline reflected 
lower output and prices because 
of a fall in demand, and some 
delav in company payments to 
exporting countries. At the same 
time, these countries .were 
importing more goods, reducing 
the surplus even further. 


§4bn., or almost IS per cent., was 
paid in sterling. This shows a 
fall from the proportion of some 
20 per cent, last year as a whole, 
and with the switch away .from 
sterling payments are expected to 
drop further to about 12-13 per 
cent, in the second quarter. 

Sterling investments in the 
U.K of Slbn. accounted for about 
11 per cent, of the total invested 
substantially higher than the 7 
per cent, recorded oin the fourth 
quarter of last year. And foreign 
currency deposits with XJ.lv. banks 
of S1.7bn. remained at about 20 
per cent, of the total. 


price 

forecast 


TSB reorganisation 
brings ‘third force’ 


aim near reality 


Firm undertone in 
unit trust sales 


BY CHRISTOPHER H4LL 


BY CHRISTOPHER HILL 


The flow into the U.S., how- 
ever, has been reduced from 
S5.0bn. in the third quarter of 
last year to $2.6bn. In the final 
quarter and only SO.Tbn. in the 
first quarter of this year. Within 
this figure, bank deposits actually 
showed a fall of S0.5bn. 


Within the totai revenues. 


U.K. foreign assets 


drop £4bn. in year 


THE U.K.'s identified net assets 
abroad — the country’s balance 
sheet “surplus " — fell sharply 
last year from £5.9bn. at the 
end of 1973 to £l-9bn., writes 
Michael Blanden. 

The decline, the Bank of 
England points out in to-days 
Bulletin, was broadly the 
measure of the current account 
balance of payments deficit 
during the year of about £3-Sbn. 
The figures, however, are subject 
to some uncertainties over the 
■ valuation of investments, and 
the coincidence with the deficit 
is “ to some extent fortuitous. 

The two major reasons for the 
decline, however, were clearly 
identifiable. In the private sector, 
the main factor was the depres- 
sion in world stock markets, 
which sharply reduced the value 
of U.K. portfolio investment 
overseas 


Treasury bills 


In the public sector, the main 
feature was the rise in overseas 
borrowing. including both 
nationalised industry 
currenev borrowing and a large 
jump of £l,075bn. in overseas 
holdings of Treasury bills. This 
was mainly due to increased 
investment by oil -exporting 
countries. 

The net U.K. position therefore 
deteriorated in both sectors. Tbe 
total net external assets of the 
private sector fell by £256bn. to 
£4.SSbn. And the net external 
liabilities of the public sector 
apart from reserves and official 
financing items and excluding 
the £595m. borrowed through 


UJU banks, rose by £1.14bn. to 
£2.99bo. 

The change in the P n Jf^ 
sector was more ac S ou f I 1< L d 
for by a drop of £2. 65 bn. m U K- 

portfolio investment abroad, of 

which £L89bn. was <* u ®. t0 . 
decline in the value of the hom- 
ings. On top of this, there was 
a record net disinvestment by 
UJn. investors of £765m. 

The massive writedown of 
U.K. portfolio holdings. the 
Bank states, was partly offset by 
the halving of the value of over- 
seas portfolio investment in U.K. 
companies' ' sterling securities, 
reflecting the decline on the 
London stock market. . 

Among other elements in the 
private sector, the book value of 
U K. direct investment abroad 
rose by £1.17bn. About half of 
this was financed from retained 
profits, with most of the rest 
coming from foreign currency 
borrowing of £635m. either direct 
from abroad or through u.k. 
h ank s. 

The book value of overeea* 
direct investment in the U.K. 
rose by £615m., largely because 
of £365m. of net new acquisitions 
Of shares. This included some 
£100m. for the purchase ot the 
St. Martin's Property Corpora- 
tion by Kuwaiti interests. Uiire- 
milled profits of £30fta. added 
about as much as in 1973. . 

Among oil companies, there 
was a rise of £100m. in the UK. 
companies' net assets abroad m 
spite of Jhe gale of assets in Abu 
Dhabi and Italy. 
overseas oil companies net assets 
in the U.K rose sharply by 
£S00m. 


The share going to foreign 
currency deposits outside the 
U.K. and U.S. markete apparently 
doubled to nearly 30 per cent. 
Special bilateral facilities loans 
to developing countries and loans 
to international organisations 
accounted for just over a quarter 
of the total surplus. This was 
slightly less than in the previous 
quarter, reflecting fewer draw- 
ings on the IMF oil facility 
financed by oil exporters. 

Oil funds have continued to 
contribute to the London Euro- 
currency market, where the Bank 
reports that between end-Novem- 
ber and mid-February there was 
a renewed though cautious expan- 
sion after the pause in the pre- 
vious period. 


the ORGANISATION of 

Petroleum Exporting Countries 
should be able to raise oil 
prices to around 516*94 a barrel 
and $17.04 by 1985. from SU-2o 
by 180 and $17.04 by 1985, from 
S11.25 in 1974, Mr. James 
Morrell, director of the Henley 
Centre for Forecasting, said in 
London yesterday. 

The Centre predicted that 
OPEC will be able f to raise 
prices closely in line with the 
Ukelv Increase In world manu- 
factured-prodnet prices to 1980, 
due to the continued dominance 
of Middle Eeast oiJ in world 
energy supplies, he told a 
seminar on Middle East 
economic prospects. 

The Centre assumes oil 
prices will fall relative to other 
prices from 1980 as more 
economical use of energy and 
development of alternative 
supplies begin to affect oil’s 
strong competitive position, 
Mr. Morrell said. 

Middle East oil producer 
revenues were likely to rise 
about 66 per cent, between 
1974 and 1980 and 114 per cent, 
by 1985. he said. 

ML Morrell added that he 
thought the dollar would 
strengthen against the SDR, 
the future OPEC accounting 
unit and thus the centre could 
have overestimated the lik*ly 
oil price rise. 


CONSIDERABLE PROGRESS 
bad been achieved in making 
the Trustee Savings Banks into 
the “ third force” in banking, 
said Mr. Tom Bryans, the newly 
appointed chief general manager 
of the TSB’s central organisa- 
tion at a meeting to London 

By November the network of 
some 70 savings banks would 
have been reduced to roughly 
17 regional trustee savings 

banks. . , . 

The delay in TSB legislation 
bad caused an equivalent delay 
in creating the necessary central 
institution to unite the banks in 
common purpose. But, with the 
agreement of the Treasury, re- 
organisation was preceding the 
legislation and the new head- 
quarters of the emergent Central 
Board and the Central Trustee 
Savings Bank would shortly be 
located In the same building in 
Gracechurcb Street in the City. 
The intention was to use the 


Central Board as a platform to , 
transform the TSBs into a full-, 
scale personal banking enter- j 
prise. The banks' advances in; 
the computer field were particu- 
larly stressed. Mr. Bryans also 
mentioned the greater relative 
success achieved in the past by 
the building societies and the 
life assurance industry in attract- 
ing new money, but be thought 
that with a wider range of 
sendees, the TSB would be well 
placed to satisfy the demands of 
its traditional customer, the blue 
collar worker, who was “ increas- 
ing his position in the incomes 
league table." 

However. there are no 
immediate plans to increase the 
TSB’s branch network in 
London and the south of 
England because of the cost of 
opening new branches. The 
TSBs have traditionally been 
stronger in the north of 
England and Scotland. 


Forged permits warning 


THE ROAD Haulage Association 
is helping in the fight against 
the increasing use of forged 
documens for journeys to the 
Middle East. 

The association has advised 
members of its international 
group, who find it necessary to 
sub-contract a consignment for 
the Middle East, to check with 
particular care that the other 
carrier has the appropriate 


permits and other documents. 

Reports of the increasing use 
of forged documents for such 
journeys have been received, 
the association says. "The con- 
cern of foreign governments at 
the extent of the practice is 
reflected in greater stringency 
of frontier checks, with corre- 
spondingly longer delays for the 
vehicles of all operators, legiti- 
mate or otherwise." 


UNIT TRUST sales were slightly 
higher last month at £34.04m. 
compared with £33.S9m. in April, 
but repurchases were also higher 
aT £13.5m. against £11.9ni. This 

leaves net new investment for 
the month at £20.51m., against 
the April figure of £21. 9m. 

According to Mr. David Mait- 
land, the managing director of 
Save and Prosper, the higher 
i sales figures seemed to he over- 
stating the general experience 
of the industry. Some groups 
thought that new sales were rela- 
tively dull in May compared with 
the situation earlier this year. 

Mr. Maitland thought that the 
figures for both May and April 
included a sizeable element of 
■* managed fund ” money. 
Managed funds mostly split their 
investments between equities, 
property and fixed interest and 
have been attracted via unit 
trusts to the equity market in 
recent months due to cheap share 
prices. 

In terms of last year the sales 
figures still look very good. In 
May. 1974, sales were less than 
half the present level at £16.24m. 
and the net level amounted to 
oalv £7.6m. The value of funds 
was’ also looking healthier last 
month at £2.34bn. (£l.S7bn. .in 
;May last year) and the number 
' of unitholders accounts also 
shows a healthy rise. At the end 
of May it amounted to 2.L2m. 
against 2.1ra. in April, suggesting 
perhaps that there was more in 
the sales figures than just the 
movement of “managed fund 
money. 

Sales figures for May Include 


5Or£mi0iOfl : 


UNIT .TRUSTS 



the initial launch of the Trident 
Nil Yield Fund and Mercury 
International Fund. There was 
ooiy one initial offer in April. 

The cumulative figures for the 
first five months of this year 
reflect the true gains of the unit 
trust field. however. The 
£150.53m. value of sales is almost 
twice the level of the same 
period of 1974 and aPPr° ac be* 
the £175 .4m. achieved in 19p- 
Cumulative repurchases are also 
modest at £54.1m. while net new 
investment is almost treble the 
level of 1974 at £96.4m. 


‘MIXED’ HOUSING 


Derbyshire County Council is 
sponsoring a housing project at 
South Normanton where the pro- 
perties will be a mixture of coun- 
cil. private and housing associa- 
tion homes. 


Better figures help Bank 
keep closer fiscal watch 






\ MUCH MORE comprehensive, 
dynamic and up-to-date premre 
of the business of individual 
banks is being given by the 
improved figures now being 
received by the Bank of England, 
writes Michael Blanden. 

If this information had been 
available a year or two earlier, 
suggests Mr. George BIundOT. 
head of the Bank of England’s 
supervisory department, it would 
have been possible to forestall 
some of the problems 
experienced in tb® secondar> 
banking sector. 

In a paper presented earher 
this year and published mi die 
Bank's Quarterly Bulletin to-day, 
Mr. Blunden points to the major 
chances in the Bank’s super- 
visory operations to match the 

t'pSS -a-- 

srsss h bS n£ bSo pph ^p.i 

men ted by new returns aimed ad 
providing figures re ated spec_ 
ficallv to prudential purposes 
They included details about the 
banks' books, enabling the B^k 
to build up a complete balance 

^Besides* 1 the normal coverage 
of the “listed" banks, and 
apart from the Hearing banks 
which are being given separate 
treatment, 

work has been extended to about 
90 other deposit-taking institu- 


tions, including the members of 
the Finance Houses Association. 

Mr Blunden poims out tnat 
i he Bank's operations may also 
assist other banks in reassuring 
fiS of the stability of oanks 
with which they may be involved 

m He emphasises the importance 
of the informal and personal 
Greeter’ of. the Bank's -gj 
vlsory activities, and rejects 
suggestions that strict ca P lt ^ 

ratios should be the 

rigid rule to determine the 
viability of banking operation. 

Mr Blunden, in a particularly 
si B " tont argument «*□ en, 

tag 

ffffi SM""* supple 

“capital and reserves were 
needed first to cover a bgks 
“ inf restructure — its fixed 
assets and other investment; 

cover risks of los ^ # .. 
purpose loan capital seem«J 
quire inappropriate, while even 
equity capital, which was not 
easily written down, was not 

"gra^ssssSd the 

tance of liquidity, lack of whiA 
had been the cause of most 
recent banking problems rather 
than inadequate capital. 



IN BRIEF 


disposal service for almost aU 
kinds of liquid waste, including 
toxic varieties. 


Fishing limit 

Britain should foRmr jgg 

Scf fiiSls r bo 0 ^rtended from iz Hawker export 

to 50 nautical miles, a Scottish 

M M^Dou^S Henderson. Scottish 
Nationalist MF for the 
area of East Aberdeenshire 
praised Norway's efforts to extend 
her fisheries limits, Norway may 
yet save the Scottish fishing 
industry," he said. 


Hawker Siddeley said Aat the 
Indian Government had ordered 
10 more of the company s HS-,48 
aircraft, bringing world wide ex- 
ports for the model to more than 
£200m. Out of a total of 308 sold, 
more than 80 per cent are for 
export markets. 


Up in smoke 


Opencast inquiry 


* 


0' 


Gallaher is to raise the pM* 
its cigars as a result of tne 
Budget's higher tobacco, duty, 
with miniature cigars costing 4*p 
more for 10. The company raised 
its cigarette Prices last month , but 
the cigar price increase has been 
delayed because of higher stocks SRllk. DSrgG 

of cigars. 


A public inquiry is to be held 
at Consett, Co. Durham, on 
August 13 into a plan by the 
National Coal Board to start open- 
cast mining on a 359-acre site at 
Medomsley. 


Waste centre 


Mr. Denis Howell, Minister of 
State at the Department of the 
Environment, is to open the 
Hargreaves Clearwarte Treamient 
Centre at Wakefield, West York- 
shire, on July 23. The Centre, 
fret of its kind in the North and 
one of the most advanced in 
Europe, provides a complete 


The drilling barge Transocean HL 
which sank in the North Sea 
In January last year, was lost 
because of damage caused by 
bending movements of waves 
which eventually caused it to 
break up. a Department of 
Energy report said yesterday. 
The barge, owned by Transocean 
Drilling of Nassau, was anchored 
at her intended drilling location 
when she sank. 


A' 


E NNIA. It could be useful for every 
insurance broker to remember and 
record that name. Ennia is one of the 
most prominent and successful _ 
international insurance groups in me 
Netherlands. . ’ . - 

But for some time now, Ennia has 

been extending its services . 

internationally- and now we ve arrived 


in Britain. - . ' 

To offer expenence, coupled with 


a fresh imaginative approach to every 
facet of insurance business. b 

If you, as a broker, want Bungs to 
happen on your behalf, and on -behalf of . 
your clients, they will.With Enmajust 

contact us. . _ 

Chairman & Managing Director 
W.S. Henderson A.C.I.I., 

Ennia Insurance Company (UisJ 
Limited, Fountain House, 130Fenchurch 
Street, London E.C.3. 
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Die Technical Pap 


EflITEB BY A8THUB BEHHETT AMD TED SCHOETERS 
• COMMUNICATIONS 

Working with fibre optics 


WITHIN five years or so, optical 
glass fibre cables are expected to 
start carrying telecom munica- 
tionu signals over short distances 
using modulated laser light as 
the vehicle. 

Experimentally rt has already 
proved possible to transmit mes- 
sages along several kilometres of 
optical conductors. But the 
search is still going on for a 
glass which gives minimum light 
attenuation and the work is 
being rapidly pursued in many 
laboratories around the world. 

At Philips Research in 
Aachen, West Germany, light 
fibre development is centred in 
quartz glass materials with 
appropriately doped cores and 
attenuations of 10 dB /kilometre 
have been achieved. This means 
that over 10 per cent, (and up 
to 80 per cent, in the best 
instances) of the light energy 
fed in is received one kilo- 
metre away. 

To make these materials, a 

M COMPONENTS 

Anti-skid 

system 

AN ACCELERATION monitor 
and control system designed to 
give early warning of rapid and 
potentially dangerous changes of 
speed has been introduced bv 
Control Ability. Cambridge. 
Street Works. Great Harwood, 
Blackburn (0254 48516). 

A magnetic sensing head moni- 
tors the speed of a toothed wheel 

• SERVICES 

Quality 

guidance 

AN ENLARGED second edition 
of u Quality Technology Hand- 
book ” has been published by 
IPC Science and Technology 
Press. 32 High Street, Guildford. 
Surrey (0483 71861). It offers 
industrial users an international 
guide to quality assurance based 
on the information service of 
the Nondestructive Testing 
Centre at UKAEA, Harwell. 


quartz glass tube is treated in- 
ternally with a mixture of 
gaseous silicon and germanium 
compounds leaving behind an 
extremely regular layer of a 
complex glass. The tube is then 
collapsed and drawn down to con- 
stant diameter fibres. These 
have been shown to give an 
average attenuation of 14 dB/km 
at a wavelength of 0.63 micro- 
metre. nr which 10 dB repre- 
sents reflective losses. 

Best results 

Philips claims these results 
are the best reported so far and 
is aiming for 2 km long fibre 
bundles with improved perform- 
ance. suitable for tight com- 
munications cables. 

Coincidentally. ASEA - HAFO 
of Stockholm has found a way 
of getting far more light energy 
out or a light-emitting diode and 
into a fibre bundle. A four-fold 
improvement results from the use 
of a tiny parabolic mirror placed 
a round the emitter and feeding 
a parallel beam into the 2mm 
fibre bundle. 


on the rotating part— the result- 
ant pulsating signal is processed 
by the solid state control system. 
Should the rate of change of 
speed (acceleration or decelera- 
tion! exceed a defined preset 
limit, a high powered output 
signal is generated which may be 
used for alarm or control pur- 
poses. 

Suggested applications include 
vehicle anti-skid and anti-jack- 
mfe systems, railway anti-slip, 
and brake testing equipment. 
The unit has comprehensive self 
checking facilities. 


The handbook is intended to 
help engineers and designers in 
any industry to meet increasing 
demands on their products for 
improved performance under 
higher stress and in increasingly 
difficult environments. 

There are directories of rele- 
vant research establishments, 
suppliers, consultants, societies 
and manufacturers covering the 
U.K- Western Europe., and other 
parts of the world, a standards 
list, sections on safety, patents 
and education, and a much ex- 
panded technical section. The 
price is £14. 


The LED <1A831 has at the 
other end of the fibre conduit 
a counterpart in the form of a 
photodiode to detect the trans- 
nutted light, also equipped with 
a novel reflecting system to 
cofleet 100 per cent of this 
light. Tfie gain with the 1AX88 
is that it can be made much 
smaller (4 size) than the con- 
ventional receiver. 

Practical applications in- 
clude invisible guard beam 
equipment (not using fibre 
optics) effective over a mini- 
mum distance of 50 feet and a 
thyristor chain control system. 

Thyristors in high voltage 
direq: current transmission 
operate at different potentials 
io extremely severe electrical 
environments. 

Fibre optics which isolate in- 
put from output and are com- 
pletely immune to electrical 
output are used tn ignite 
(switch on) each thyristor via a 
gate control unit, in the reverse 
direction, the light pulses in- 
dicate the state of each thyris- 
tor. 

ASEA-HAFO. S-182 10 Val- 
tingby. Sweden. 

• ENERGY 

Powered 
by the sun 

BELIEVED to be the only son- 
powered air conditioning unit 
available,' a device developed by 
Arkla Industries of the U.S. is 
being distributed in the U.K. by 
Packaged Chillers of Thermal 
House. Marlborough Road, 
Watford, Herts (Watford 42222). 

Solaire 501-WF is a hot water 

• MATERIALS 

Versatile 

plastics 

sheet 

THIN polypropylene sheet suit- 
able for thermoforming has been 
developed by Doeflex Industries, 
Holmethorpe Industrial Estate. 
Redhill. Surrey (Red hill 64726)— 
a member of the Batchelor 
Robinson Group. 

To allow automatic machines 


Answers the 
telephone 

DOCTORS. VETS, plumbers, 
electricians and others on 
emergency call might find useful 
a simplified form of telephone 
answering machine introduced by 
Robophone. Ambassador House; 
Brigstock Road, Thornton Heath, 
Surrey (01-689 2144). 

The machine uses a cartridge 
on which the person leasing the 
machine can record a message np 
to three minutes in length. Any- 
one calling the number to which 
the machine is attached hears 
the message, bat unlike the more 
usual machines, he cannot record 
his own message or comment 

Cost of the ma chine is thereby 
reduced and the unit, called 
Communicator 1 can be rented 
for three years at £125 excluding 
VAT per week — about a third of 
the cost of the more complex 

machine. 

The lessee can record a 
number of messages, on separate 
cartridges so that the right one 
for the circumstances can be 
slotted in before- leaving the 
premises. The machine is about 
the size of a portable cassette 
recorder and the telephone sits 
co top. Tt can be connected to 
internal or Post Office lines. 


driven packaged air conditioning 
unit complete with absorption 
refrigeration systen). . 

Cooling duty is 38.000 Btu/hr 
with an air volume of 1.200 cubic 
ft/ntin and the besting duty is 
variable to suit 33xe Sblaire has 
been designed to operate with 
hot water to the generator at ISO 
to 210 deg. F obtained from solar 
collectors and boosted where 
required. 

The units have, been made 
available for research, develop- 
ment and field testing in conjunc- 
tion with manufacturers of solar 
collectors. 


to use it. the sheet to made from 
high molecular weight grades of 
polypropylene. It is stated to be 
suitable for applications in the 
Food packaging intostfy, such as 
“ cook-in-container * pudding 
basins. Other uses include such 
items as oven cleaning pads. An 
industrial application is its use 
in the manufacture of cooling 
tower packings. 

These applications, result from 
the properties of the Sheet which 
include its ability to be-sterilised 
up to a temperature qf '130 deg.C 
and resistance to. a: range of 
chemicals. 


• LIGHTING 

Installation 
costs cut . 

WHEN installing ' fluorescent 
lighting, offering up the spine 
carrying the control gear and 
connecting the- wires from the 
ceiling box is a fatiguing, time 
wasting and irritating job. 

• When .the Department of the 
Environment found the cost- of 
labour for installation far 
exceeded the. cost of the lighting 
units, . it asked the lighting 
companies to - devise a simpler 
method — Thorn Lighting has 
produced the first answer. 

Like many good ideas, & is 
basically simple. AH the weighty 
gear hag been taken off the ceil- 
■ is? plate, and transferred to what 
used to be the cover plate or 
trough. -The ceiling plate is 
sufficiently light to be easily 
centred and screwed into place 

• PROCESSES 

Tailor-made 
waste plant 

VARICOL, ' fabricator in' plastics 
material for the plating indus- 
try. has reached a working 
agreement with the ADPEC team 
of Pierson and Co. (Manchester) 
to offer its clients tailor-made 
effluent treatment plants. 

Crtieism bad been levelled for 
some time that the type of 
effluent plants offered to the 
plating industry suffered from 
two major disadvantages. Either 
the “ plant " was nothing more 
than a chemical dosing system 
with complete disregard to the 
most expensive part, that is. the 
sludge disposal problems,' or the 
plant was of such a complex 
nature that only major com- 
panies would be able-to justify it 
financially. 

Tailor-made plants will be 
offered ; simply to ensure 
maximum efficiency at, in most 
cases, reduced overall cost. In 
all cases water re-use and solid 
waste disposal will feature 
prominently m the design which 
will take into . account the type 
of plating works, local condi- 
tions, method of operation, space 

• RADIO & TV 

Makers put 
out aerials 
standard 

THE PRINCIPAL manufacturers - 
of domestic television and radio 
aerials remain concerned about 
the quality of installation the. 
viewer or listener is supplied 
with. 

Complaints continue to arise, 
and because these are sometimes 
due 4o a poor quality product (as 
distinct from bad installation, 
which is another matter), the 


over the ceiling box.- The wires contractor ( whom ay or may not 

are brought through - '-and. pare it on to the client). The- 
connected to a plug-in terrain*! Department of the Environment . 
block. • - ' -which already has rabsianml. 

The spine carrying the heavy installations using t he Cli pper 
control gear and lamp sockets system, has expressed satisfac ti on 
is then hooked to one side- of with the savings in labour . costs, 
the ceiling plate, leaving botfi.. Thorn has also developed -a' 
hands free to plug it into: -the -toevr fluorescent tube, the Plqs 
socket. The spine is then swung' White; which by the use of 
into place and locked by a simple improved phosphors is stated to 
catch. give first class colour rendering 

Known as the Clipper, the new with high light output. 

fluorescent -units arc available .Used in conjunction with the I, ■ — i .. 

in 4 Feet (40W), 5 feet (65W) and Clipper fitting, it is claimed, that 

6 feet (75W) ratings in single -considerable - savings ean be • 9 HArl ULirra 
and double versions., with ..a 'achieved. 'For example, where in .- • 

choice of four reflector and 1970 28 fittings, using * natural ** Pp/iPCTfl '&TI 
diffuser attachments. A trunking tubes were used to light a room, A vU-vJ IX lull 
system (replacing the . celling now only 12 Clippers with Plus 11 - 

plate) has also been introduced White tubes are. required. The /VYtTlTY\I IPfl 
which makes large installations- total cost then was £291. which vUiltl WllvU. ' 
cheaper and more simple. . V by 1975 bad neariy doubled. now 

Using the trunking savings of says Thorn, tile same fflomina- 1 4"f"lir % L r C *’ “ 

up to 52 per fitting in material tion can be produced for only ill l, LI Llv/J\.0 
-costs are claimed. The company £275— less than the coat five years __ 

would not commit itself on ago. Thom Lighting is at Upper 

potential labour savings, aud -St Martin's Lane. London WC2H factoring rf ramow. 
this a »P » the tastaHia* <01-836 M4«, ; 

r • the - UJK. bv Tirfor, Halfway. 

*,;■?: Sheffield (0742 482266). 

and, of course, capital require- ventkmal mechanical methods, . For' handlte ig loads 

ments. Regarding the latter in - Hobatl decided to use electro- Jh. there are m 
most cases it will be possible to -polishing and worked m con- 
lease the plant to spread the junction with Poligrat to up- hydra, ^i jl 1 ]?- 
capital outlay more evenly: grade that company's existing " er - : £* ' 

To ensure a complete under- technique to cope wife the ^ ^ *vailabje optiOOR^ 
standing of the problems by both large reactor. - . . 8 

parties one of the ADPEC teams’ - - The electro-polishing — be- i^ ere £ av ? » n m to.™* 

process engineers will be nudr Ueved to be the first application 

available, free of charge; tor,. a of this technique on a large re- J 0 ™* ^saTand ioWHb Acees- 
first day’s assessment^ actor in tins, country-took 36 £®W. L500 ^and Z.OOOto^ A**& 

Inquiries tn Varied, Bayton' hours and was watched by dele- 


I i/ - ? BEARINGS 

quality 
delivered 
on time 


controlled 


inquiries 10 "un-w xtojvna aours ana was waueneu ay Wile- , . ■ nxrrnw aisle stadrins. 

ssffhSEr*"- ** e-iftr s&s tsselsel sss 

worth (0203) 311411. The finish w steted lo st least loadin _ ^ roH handling. 

- ’ those produced by other wit £ Iiftillg capacities of 1.500 

Tp» 1’ 1 * • methods used- for tins work. It aad o.OOO lb„ and heavy duty 

Pnh^hlT12f ‘ achieved by. using a combm- modeIs up t0 ± 0 00 lb., models 

■L X^LiOlXXAi.^^ -apon of a speetai. -che m i ca l solu- arc available which are both 

• 1 tion and direct current.. . power driven and with powered 

'W^COf^lC ■’. "••• The method electro-chemically lift. b U j pedestrian controlled. 

V UuJv/lu “-.. erodes the surface of the metal 

BY POOLING their know-hfliw leaving -a smooth: bright finish. v rr 0 1 

two companies have achieved. air According to Rohm, and Haas I Tl LIl 1 ULfLcLl 

ifft'enno in 1 finish is more satisfactory O 


V vuJVia •; erodes the surface of the metal 

BY POOLING their know-hfliw leaving -a smooth: bright finish, 1fr0 1 

two companies have achieved aff According to Rohm and Haas I V CT1 L 1 1 UUdl 
advance in electro-poliditBg this finish is more satisfactory 

technique — they are Hobal for the chemical process taking lfY]r « 

Engineering. Thetford, Norfolk place m the 1 vessel than a mirror JSOilQS DU-IIlU 
(0842 - 2381 ) - and Poligrat ABir- surface, as tt dram* more easily. Xl -p 

mi ogham ”■ - The vessel is made from 316 INCREASED EFFICIENCY, re 

Rohm and Haas (URL)— the stainless steel containing molyb- duced maintenance and an im- 
British subsidiary of Rohm and denum and titanium. When proved vacuum system giving a 
Haas Com pany . Philadelphia, this is mechanically polished, - consistently high performance 
U.S— ordered a steel reactor the polishing mop may pick up from minimum to maximum lift 
18ft long and ten feet to titanium carbide asperities and are among -advantages claimed 
diameter with the internal' sur> produce unacceptable “ sleeks " f°r the latest centrifugal pump 

Engineering. ; docs not happen with, the ^ 

As an alternative to the- om- technique. ^ 8121) . ° ^ AP - 

The Mart: n model VC6 Is a. 
solids handling pump designed 

makers revived the Bicahto standards, wort and studies of for applications in all s ection s 
AeriaS Standards Council 1 \ iiz .the EEC, BSI and COR have been of mdu^ry. including coo^uc- 
1972 and have now issued i tech- freely drawn uptoL 

nrcal standard which it to . toped BASC has also issued a leaflet and processing. Among ite pruh 
in due -course will -be converted aimed at t be general public. 

into a British Standard. Members which it is hoped will make in- and rapid vacuum opera ledpnra- 
of tiie Council ' are • AexiaHte. .stallation purchasers thtok twice mg. of value where nuctuatrng 
Aerials. Autiference, Jaybeaqa, before allowing possibly suspect suction conditions are encoun- 
Telerection Products andyWotsey makes of aerial to be erected, tered, as with weli'POiDted,.niter- 
Electronics. • .' - According to some BASC mem- mitten? inflows and long suction 

The standard covers the' imr-bers. it is not unknown for 
and VHF bands - and defines .'certain Anns to copy their proved There is a facility for rapid 
among other tilings the aerial designs hilt without the technical clearance of a blocked ho se or 
parameters that. should be speci- knowledge, quality control and strainer. An adjustable control 
fied by toe maker including testing facilities^with predict- valve provides a smoother flw 
impedance, bandwidth, disec--, ahle long term results for the enabling the engine to run more 
ti vity , cross polarisation Yejec- purchaser. Further information evenly and with less noise. Nor- 
-tion. beamwddth. forwanf' gaih, from the secretary, 27. Ingareby mally fitted with a Lister HRS air- 
wind loading, vibratiffla- tects, Lane, Houghton on .the .Hill, cooled diesel engine, an electne 
atmospheric: .tests .wttf -dStooi- Leicester LE7 9JJ (Thumby- motor is available as an alterna- 
sions/wei^at Exisftijg feleyant 6473). . . tive. 


BUSINESSES FOR SALE 

r — 

/ 

for sale / 

medium engineering works 

at favourable terms (long-term lease could also be arranged). 

Location: State of North Rhine-Westphaiia in the Federal Republic of German/. 

These works have wide-ranging production facilities and good extension potential. ' - 
There is an adequate workforce available with a team of some 250 qualified and skilled ■' 
staff and a back-up labour force of 250 to 300 persons if required. 

Details : 

• site approx. 70,000 m 2 in area. ■; 

• modern production and storage facility approx. [5.000 m 1 in area. ' 

Modern, wide-ranging production equipment ,• 

• in the workshops, 

including floor-mounted and bench drills, nc lathes, etc. 

• in the structural steel engineering section / 
torch-cutting machines, folding press, place shears 

• in the assembly shop 

crane capacities up to 30 tons 

The staff and equipment available offer optimum conditions for high-quality technical 
■ production in the medium engineering industry or can switch to new functions on a 
short-term basis. Subsidies from the State of North Rhine- Westphalia are available. 
Long-term financing is also possible with the requisite securities. 

Our consultant Dipl.-ing G. KJenbaum. former minister in the state parliament, is at your 
disposal for initial contact in the strictest confidence. 

Please ring him in his office in Gummersbach. telephone no. Germany - 2261 - 77098. 
Interested parties should address their initial written enquiries to 


USI 


Kienbaum Untemehmensberatung 

Gummersbach, Du sa e l dorf, Munched, Brussel, Wien. Lima, Seo Paulo 
527-gummersbach I, pA box 1509. 


CARAVAN SITE AND HOTEL 
BIRNAM. PERTHSHIRE 

A former Country House anti Policies now converted 
into a very exclusive licensed Private Hotel and 
Caravan Site 1200 pitches) in a delightful situation 
in the heart of rural Perthshire. 

BELL INGRAM 

Dura, Isla Road, Perth. Telephone 0738 21121. 


MAIL ORDER BUSINESS (AGENCY) 
AVAILABLE FOR SALE 
Really modern and efficient organisation. Estab- 
lished for many years with Agents throughout the 
UK. A unique opportunity either for overseas 
ertnMich a Mail Ordtir hase m 


CHEMICAL MANUFACTURER 

Due to early retirement a unique opportunity exists 
for a company or individual to purchase up to 75% 
holding of an expanding company manufacturing 
hygiene smd speciality chemicals. The operation, is 
backed by strong management and sales teams with 
turnover approaching £500,000. Investment required 
up to f 100.000 cash. Principals only— No brokers. 

Write Box T.4177, Financial Times. 

10, Cannon Street EC4P 4BY. 


to expand intv — : 

still available at near asset yaJue. A 1 I replie^—in 
strict confidence — Principals only Box T. 416- . 
Financial Times. 10. Cannon Street, EC4P 4B\. 


FOR SALE 

Small general insurance broking 
company. Well spread portfolio 
of industrial accounts. Total 
annual premium 1974/5 £801100. 
Highly experienced management 
available. Principals only, reply 
in confidence to Box T.4I78, 
Financial Timet. 10. Cannon 
Street. EC4P »BY, 

SUITABLE DIVERSIFICATION 
OR 

PRIVATE INVESTMENT 

A Protpeeaw and ExpirCi^g B'JI'-'WI 
>n LEISURE INDUSTRY •( ‘or Sj>* 
P-M*n- omen utiwlnng » «v» 

id-anus* avpanfon ws'Sm*»i 
Wr/Tf Sot £ S37J. Fino«W Tim—. 
10. Cof'*’ 1 StrM*. KIP <BY. 


FOR SALE . 

Dur to rrorswiiition a lintittd com- 
puty carrying on tht bwloMt' .at 
Commercial Vehicle Druribumn. &th>- 
Service a Spans, etc.. Scff-Moc pn ad 
fnehoM bo o t approx,'-. I . WW. 
Covered mor ta hop area 21.000 N- ft. 
Sinned ekxtc Lans/Yoris border. H4 
Motorway IS miles. £200.000 d-SAV. 
Write bw 6-5JS8. Financial 71——, 
10. Cannon Street. fiCtf 4BY. 


THE DIRECTORS 

rf ■ feeding Louden ptMtoertfaf 
typographical tem, whh to 0 
Ttajority Mding in their compaqr- 
"hc tu'hovc' II appraximjtrly £200.000 

s.a. and work o at preicnr netring thv 
irm's capacity. "n,i» particulv i merest 
«Ocld iui: a large Onnong Arm as we 
lei! with Rvr different puaiithers. 
’Jeot write Bax No. T.4»a2. Financial 
Timet. 10. Cannon Street. <5r 


DANISH TROUT FARM— KILDEBAEKKENf 
it located io North Jutland, in an area of groat scenic b—o^.Cmc mriea Jfirom 
Urn FJordeii. and six mllee fra* « mntt xirsoip. 

The property runs K> approximately five acres, and m mi a fc of the fish /fane- 
a wooded area, and a two storey dwelling house. The; haute has OH fired 
central boating throughout end space for three bedrooms, 1 a? bathroom S d e e be n 
thting room, etc., and an adjoining annexe which houses *cfee workshop and 
large storage area. • :/ ' 

The- fish firm has twenty-four earth ponds, sex T7 fc rdhuneter rnnkr" and 
two hatch* ry bulldmgi. and it enoreiy supplied by ' ao-.' artesian well -white 
ghret luffident water co produce 25 tons of trout per -annum- The tens sfco 
has its own disease free brood node. 

OWSRS IN THE REGION OF £40.000 WOULD *£ OONSBDER». - 
Farther dteoffi.on 4 vfewfng am fwneote may io mode t he u u gfc 

Mr. C. S. Dalsgaard. ' 

Ckan Hatcheries Limited. 

Aochetrarder. KnhsMre. Telephone No. Aochceranler 2790 temhin g s only). 


. LAUNDERETTE GROUP 

So nth Wales (Saab 
Compact croup of 7 Laooderazes and 
Coin-Op Dry Cleaners for Sale by 
Htgatiaaon- Company -estabUched for 
10 years, al) premises on tons tease*, 
each unit ha* , own Manageress aad 
aaff. plus Group's own Maintenance 
and Semce Engineer. 

All machinery maintained hi top 
order, majority ye-etiuloped recently. 
T urnow tor yew ended AsrtL I97& 
ts approx. U64 «Dj 000. wttft NW Profit, 
at an. Company runs nm car* plus 
awe ice eetddea Priuctpaf*. cwdr 
apply to Box T.41B1. Financial Times. 
IB- r»nni»i Street. EC4P 4BY. 

PRECISION ENGINEERING/ 
ELECTRONIC COMPONENTS . 
Company FOR SALE— T/O £200.000 
p.a. p toa AI pro fit! Itomdity w e t 
umu m o d s n t advanced m t c funw— -. 
tsased factory — f*H‘ order boofc p ro 
pnecora wishing eariy mt < remans — 
offers around £100.000 considered— 
Kingsford Gartam S Co.. Chartered 
Accounts no, 72 Bant Street. Maid- 
stone. Kant. * - 


NORTH WEST 

Profitable High Ckan Jomary Manu- 
facturing Company, for tale. Trade 
Ofvided between Hftg. ter eha 
Funeral Trade and Shop fitting. VaJuiMe 
connections and DfscributonUp. Free- 
hold premises and addn. land, * mile 
motorway. T/O £180.000. Manage- 
ment cai be retained. Premature tele 
due to Iff health. 

Write Bax T .41 T9, Financial Timas. 
10. Cannon Street, E C4P.4BY. 


INDUSTRIAL & COMMERCIAL 
HEATING & VENTILATING 
CONTRACTORS 
"" Turnover: £500,000 per annum. 

.‘ Operating Southern Counties 
Energetic team with good connections. 
Contact C Mozxis— *01-588-3678 


FRANCE r BOURGOGNE 

Vineyard for Sate 

- 5 cote oe Nurrs - 

{■ Thcki - Brechon- 
i Sevray Chambettm 
■ J Morey St Denis 
> Qambolk Musignjr- 
.Qcm de Vougeoc 
- •’ IB hectant - 

I .a. 432 “ ouvrf* ” 

Sole Agema 

JT | ACJM FRANCE 
MMj “H 8 n ** : d-AtHnea 

■ 75009 - Paris (Franc*- 


HOSPITAL & LABORATORY 
TUBING MANUFACTURERS 

QW Mtabffshed busmm* with firee etass 
connection. Good profitablfity. Amu 
fltt.008. Excellent proepects’ for 
nepwswi. 

Write Box 7.4180. Rnaodef Tftxex. 
fO. Cannon Street, EC4P 4BT. 


FOR SALE 

Private bhimhb, located In Dallas 
Tews heavily involved In compete* 
and data communication prod acts 
with very advanced techno l ogy. Annual 
sales a p pr ox i m ately M million aed 
£200.000 net profit. 

Principals only. write Box Mo 
F.502. The Financial Times. 10. Con- . 
OOP Stroet.' ECOP 4BY. 


fireplace Surround 

MANUFACTURER 
. : (-near Glasgow) 


Business and modern factory premises 
03.000 - so. It.) dor sate a* going 
concern. [ 

Long established, sound . profit his- 
tory. -full order book. Diversification 1 
line*, existing and further potential I 
avaflaMe. Staff ol 35. Owner rattiin* 
eartv from business. ! 

Good Investment^ for noldlng com- 
pany or person seeking, own manofac- 1 
turlng btedneas of * ■ substantial size. 

_Reply Box ' TteISff. Ftnonclal Times. 

10. Cannon Street. EC4P XBV. 

fitOftTH WAIIS. Thriving trvehotd Gar- 
**o bttalnesa far tale as going concern 
on main AS. Tronic road. Turnover above 
£300.000. Successful ear agency held. 
Good forecourt. Showroom. W-Shoo and 
Olhces. , further details from joint 
Agents. Peekover Burrtli A Owen. Wclf- 
fceld House Bangor Gwynedd «Tel. 
Bangor 25241 


SUPERB LICENSED 
DISCOTHEQUE 

Hauler Stoke-on-Trent Staffs— 
over 25.oog so. ft . fully fitted with 
sophisticated equipment. 5 bars. 5 
dance floors, etc. NO PREMIUM. 
Lease by arrangement. Rent — £25.000 
per annum exclusive. Jeffrey Rothncr 
end Company. 166 Regents Park Road. 
London. NW1 8XN. Tel. Ot.722 5135. 

SMALL TIMBER AGENTS 

aa solus ccocen i with connections 
Swedish. Canadian. American tbtgpera 
wfimwd /Wwii 

Forward contract* to March 1V76 
Book value eommlfsions exceed TlablB- 
ties. PitncRial staff may be retained 
tf repaired subject nngodatioB. 
Principal* only reply u Box T.41RI. 
Financial Time*. 10. Cannon S tr eet. 
BMP' 4BY 


HOTELS AMD LICENSED 
PREMISES 


BUSINESSES WANTED 


CHRISTIE &CO 

WANTEDON 
BEHALF OF CLIENTS 

Gasket. Washer Company with t/o approximately £100X00. 
Location unimportant. 

Distribution Companies m Wholesale or Recall field. Ample 
funds for worthwhile propositions. 

Electronic Specialists, preferably in aviation equipment, with 
good profits record. Anywhere in U.K. 

Branches: Exeter. Bournemouth, Hove. Canterbury. Ipswich and 

Cheltenham. 

32 BAKER STREET LONDON W1M2BU 0H864231 


TRADING 

COMPANIES 

Are sought by Merchant Bank for very substantial client. 
Representation on American Continent or m Far East dfisirable 

Trade in semi-manufactures or industrial raw materials a good 
Doint. _ 

. _ Write to Bov E.54I0. Financial Times.' 

10. Cannon Street.’ EC4P 487. 


T HIGH PROFITS IN POPULOUS 
LANCA5H1RE/NORTH MANCHESTER 
Either together or separately: 

uicxATmr group of high capacity fully licensed busincssb 
r WTTW Cl.Ste. T/O IN SECURE CABARET/ FUn3tOMS TRADE 

** 3 luxurious Mly Uccnsed cabaret dubs capacities from 1,256 m 
1.800. nimovara from £228.000 to £524.000. price* from £105.000 to 
£400.600 (or £40.000 so £185.^00 tor kmg Ims«i1. 

A wperb Mly Ikwncd hotel with function* faeflirie* tor 450 and JO 
.'■bniHl-TKw bedrooms. £325.000 cummr «ebclpand 1975/C. £255,000 
freehold (£85.000 long tease). 

ON INSTRUCTIONS FROM THE RECEIVER 
With prominent -4-acre main road site 30 miles London; 

A BRAND NEW (1973) 3£TAR CONFERENCE HOTEL 

r bedroom* (all p-bach), eanfaw c* facilitin fer 400. T lu (.220.000. 
Offers Invited' far sate or long lease . w y ndistai nf a l leone. 

ROBERT BARRY & CO, 

.Hood. Office: Cetetew ted I lo os a. Cbexote. Teh UM 

-and -or tendon and Edinburgh. 

MORAY BRTH J 

tv- Devdopment Area 

SUPBIB MODERN HOTS. 

■r J dcewedt Adjowteg Betch. 16 Bod Mcb with As*; Os*, boange. fler 
DMng Roam (Seating 40). Function SuUe. 

Turnover in excew of £100.000 p.a. FOR SALE. 

Apt>,y 

■ BINGHAM. HUGHES & MA CP HERS ON 

* Auedoneeifi, Surveyors B land Agents. . -■■ 

23, Queens gate, Inverness (36544) 


BUSINESSES WANTED 


WANTED 

.Mamjftoxiirfng company' with 
")»roftL .record In' housewares, 
, hardware, .industrial packaging 
or rein fowl piastres, k required 
■ by private Canadian Group 
seeking „ overseas - drvers Hi cation. 
■Outright .purdiase or equity 
parricipqrion. . Prefer - strong 
‘Management team and ■ export 
. potential. 

r ' . Times. lOj Cannon Street, 
Write Box £5396. Flnohdal 
' . EOfp-fflr. v . 


Adverdter ins fluids, expertise.' and 
oo n auts xvaMabte in tin . 

EXHIBITION INDUSTRY 
and seeks « purchue i oemptny. In 
a sHfiihr Srid of operation, ehanted 
in d» Hirnringtoi/ Coventry ^ ■aa a. 
Tuggestionr from any too— tor. -or 
banter with a probtem c aw yi iw o for- 
-•flj prwnlte* in *te q*40iSed era* 
weicniped.. . 

Write. Box T.4183. Financial Tiom, 
10. Cannon SW. £g£P 4tY. 

BUSNESStS'RdR SALE ' 
and BUSINESSES WANTED 
. ' appear every- Friday 
{■■■ Fbr further information please 
■ contact Mr. -Francis PWHip* - 
! •'• 01-236 010S V 


n. - 1 i « t-m K 

• iSSi - ; s ^ 
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LABOUR NEWS 


ICI craftsmen widen 
protest at 26 % offer 



BY CHRISTIAN TYLER, LABOUR STAFF 


^Iri; 


UNREST AT ICI. which has 
already closed the huge petro- 
chemicals complex on Tees-side, 
spread further yesterday. 

Craftsmen at a Huddersfield 
factory in the organics division 
decided to bold a 24-hour strike 
to-day, and the rest of the 1,700 
workers were said by a union 
official to be imposing an over- 
time ban. 

The protest action is against 
jCl's country-wide pay offer of 
26 per cent, which will be 
formally rejected at national 
level talks in London on 
Monday. The most serious out- 
break is at Wilton, on Tees-side, 
where 9.000 workers are on strike. 

ICI has warned union leaders 


that virtually all Its operations 
will come to a halt in a few 
weeks if 'the Wilton situation k 
not resolved. 

The protests are being headed 
by the craft unions, who are 
demanding restoration of pay 

relativities with the general 
workers and seeking a flo-50-a- 
week increase as ag*i«*k the 
£12.50 offered. 

The Tees-side district com- 
mittee of the Amalgamated 
Union of Engineering Workers 
has ' asked the union T s national 
executive to give official support 
to the strike of 4.000 craftsmen 
at Wilton and nearby Billing- 
ham. 

Mr. Harold Robson, district 
secretary, said yesterday that the 
night-and-day picket by 600 men 
at Wilton would continue until 


the outcome of Monday’s talks 
was known. 

There are also picket lines at 
Billingham, and production of 
fertilisers and other products is 
affected. But shop stewards 
representing the 4,500 process 
workers there decided yesterday 
not to turn an overtime ban into 
a strike. A further decision wiH 
be taken after Monday. 

Despite the lack of demand 
For many chemical-based pro- 
ducts, the closure of Wilton -has 
particularly serious implications 
for ICI's manufacture of man-' 
made fibres and plastics. Wilton 
is the heart of the ICI operation, 
supplying base chemicals not 
only for fibres and plastics but 
also agricultural products, 
paints, dyestuffs and general 
chemicals. 


Scottish miners to 
seek £100 a week 
for coalface workers 

BY CHRtt BAUR, SCOTTISH CORRESPONDENT 


Courtaulds to shut textile plant 
after strike by engineers 


|nhio 

pun 


BY OUR LABOUR STAFF 

COURTAULDS ifl to dose rts 
textile factory at Spennymoor. 
Co. Durham. tinlay. because of 
a strike by 180 engineering 
workers. The company said last 
night the closure would take 
effect from 7 am. • 

About 1,300 other workers, the 
majority members of the 
National Union of Dyers, 
Bleachers and Textile Workers, 
will be laid off. The engineers 
went on strike yesterday in sup- 
port of an 11 per cent pay claim 
which would give them an extra 
£6 a week. 

Earlier talks between the com- 
pany and Amalgamated Union 
of Engineering Workers’ officials 
had failed to reach a settlement, 
and more talks were planned for 
next week. . 

The company sadd last night 
that the dispute had arisen on3y 


S^eSem^gare * “the • mginJeX itifl be pmfto arreting of 1.400 

==&£■ -a ess srwKs 

SSE'ES*. 1 w. « aggg gg,— - ** * '■"** pay 

affected by the world textile claim. 
recession aod high labour oosm 
and it is essential for us to 
operate efficiently.” 

Mr. Harry Hammond, district 

secretary of the AUEW, was 
available for comment las* 

Mr. George Carter, of tire Dyers 
and Bleachers, said: This « * 
very sad situation. It is fresh 
to us, though it wasn t com- 
pletely unexpected.” . ,. e 

This is the third major dispute 
at the factory in 1 he past u 
months. , 

• A peace formula prepared; 
after informal talks "between ; 

Courtaulds and the Transport 


LEADERS OF Scotland’s 20,000 
miners yesterday aligned them- 
selves firmly with colleagues in 
Yorkshire and South Wales in 
demanding wage increases of up 

to £39 a week. 

With a clear hint from Their 
leader. Mr. Michael McGahey, 
that the . Government would not 
risk another confrontation with 
the miners, delegates a± the 
Scottish Regional Conference of 
the NUM in Inverness unani- 
mously backed a call for a 
national strike ballot if their 
demand for a top' weekly rate 
of £100 was not conceded- 
The predictable move on toe 
wage front by the traditionally 
militant Scottish area, followed 
Wednesday’s outright rejection 
of the social contract and the 
assertion by the conference that 
the contract’s wage restraint 
elements must be replaced by 
an immediate return to free 
collctive bargaining. 

Resolution 

With no delegate speaking 
against it the conference 
adopted a resolution seeking a 
rise from £41 to £70 in the 
weekly rate for surface workers: 
from £47 to £80 for underground 
workers and from £81 to £100 
for face-workers. It wants this 
implemented from November 1, 
only eig ht months after the pay- 


meat of Its Iasi settlement 
The resolution will go frwara 
with similar ones from the York- 
shire and South Wales areas to 
the union's national policy- 
making conference in Scar- 
borough next month when it 
will come under attack from the 
union's more moderate areas. 
It also insists that if the claim 
was not met, the membership 
should he consulted on strike 
action through a ballot (which 
requires a 55 per cent, majority). 

Mr. McGahey, the Scottish 
area president and the national 
vice-president of the union, 
referred to the fact that the 
resolution had not been inspired 
by the Scottish executive. It 
was an amalgam , of proposals 
submitted by four pit branebes. 

He said be hoped the cam- 
paign for the proposed new pay 
rates would begin at once. Then, 
in an allusion to the Govern- 
ment and National Coal' Board 
backing away from a threatened 
miners’ strike, he told delegates 
to “get the boys at the pits 
geared up and confident and 
ready for action if necessary — 
that will be the best way of 
avoiding a confrontation: they 
will meet the demand.” 

He warned the union that it 
would be subjected to attack by 


Minister 
asked to 
intervene 
at Shell 

BY OUR LABOUR STAFF 

Mr. Michael Foot, Employment 
Secretary, has been asked to 
intervene in a three-week-old pay 
strike by 36 controllers which 
threatens to close . down Shell s 
big oil refinery in the Thames 
estuary. 

The Shellhaven refinery could 
shut in ten days to a fortnight, 
a company spokesman said yester- 
day. because lorry drivers and 
railmen were refusing to deliver 
essential supplies in support of 
the strikers. 

Closure would have no 
immediate effect on supplies of 
petrol and other oil products, 
because stocks at terminals were 
higb and petrol deliveries from 
terminals to garages could con- 
tinue to the end of the month at 
least and possibly well beyond, 
unless the refinery strikers suc- 
ceed in persuading tanker drivers 
to support them. 

A prolonged closure would, 
however, affect supplies in the 
South-East area. 

The strike is over a produc- 
tivity claim by the men for 10 
per cent, wage increases, in addi- 
tion to the annual wage deal last 
January for all 3,400 of Shell s 


JLUUU^UAMa **^*'* w 

limit jobless urged 

BY JOHN WYtES, LABOUR REPORTER, M HASTINGS 


THE Amalgamated Union Df En- 
gineering Workers yesterday 
spelled out its concern at spiral- 
ling unemployment and pledged 
full support for workers who 
fight redundancies by industrial 
action. 

On the same day a6 the unem- 
ployment figures revealed the 
highest June total since 194S. 
delegates at the AUEW*s_ annual 
conference here unanimously 
supported a motion accusing em- 
ployers of using unemployment 
“as a means of disciplining 
workers and undermining their 
bargaining power/' 

They instructed the aue.w 
national executive to support 
members who take industrial 
actioD against redundancies, ana 
then cast their net wider by call- 
ing for an amendment to the 
Employment Protection Bill 
which would force employers to 
keep workers on their payroll 
“until alternative work is found 


strike in opposition to re***- 

daucy. . _ . 

Having already rejected the 
social contract this week, and 
then called for an economic 
package based on increased 
social spending, the AUEW yes- 
terday added a demand for 
retirement pensions equal to 55 
per cent, of average national 

earnings. , 

Delegates voted unanimously 
for a motion which also urged 
payment of the pension rises out 
of general taxation instead of 
from deductions from wages and 
salaries. 

Thev backed up their demands 
with a call on the TUC to stage 
a one-day stoppage if no accept- 
able advances were made. 

Hospital staff 
£10 demand 


Militant action 

While Left-wingers were 
pleased to have won a formal 
commitment to militant action. 

they did not see the success of 
the resolution as a major ad- 
vance in AUEW policy. 

It was pointed out that pre- 
vious conferences have confirmed 
policies demanding “the right to 
work ” and backed these up with 
promises of support for indus- 
trial action. 

The union's executive has on 
several occasions acted in line 
with these motions and provided 
financial backing for workers on 


A MINIMUM pay rise of £10 for 
some 120.00 hospital ancillary 
workers was demanded oy the 
annual conference of the Con- 
federation of Health Service 
Employees in Blackpool yester- 
day. . 

If realised in the next annual 
pav negotiations, this would 
mean a 33 per cent, increase m 
the present basic rate for ancil- 
iary workers in the N'HS. 

The National Union of Public 
Emplovees. the other major 
Health Service Union, is demand- 
ing a similar rise in the mini- 
mum rate. 



Dockers seek interim pay 
rises after six months 

BY ROY ROGERS, LABOUR CORRESPONDENT 

SOME 4.000 dockers ir South- E 

ampton and London are demand- on the Dam docks . 

ing interim pay increases sis * h employers . 

months before their SJukSTt! £er a “«e bfT 1 

wage agreements are due to «» J,, 0W1M e. which t 

Ssssssssas*. 

to the national agreement from 

Monday — which in effect means Little SCOpe . . \ 

a ban on all overtime and week- don port employers and 

E£> “SET* ® 

rise in the cost of living since register© r 

their 14 per cedt eenlemen, in registered . 

January and the fact that since suaae reem w Labour 

l hen dockers in Londons en- under the National do 
closed group of docks have won 

increases of well over 30 per ]dea. first mooted in the, 

cent - , . . will 1972 Aldington-Jones report on 

The threatened sanctions will industry, realised: 

be most effective on the ports e ^ j 0 bs for dockers: 
24-hnur operations such , « tte "^“rs be little | 

ML S5?S L S 3tp Sg = e tor much further -prove- , 

dockers will fall back to the £30 renewed approach stems- 

a week national minimum rate The t h e l CO iSiendations of! 
as opposed to the theAdvisoiy Conciliation and 

un t de irtnn^ r °i a S0O^ riverside Arbitration Service inquiry into 
do^rSho accepted”^ per tim London docks strike earlier 
cent, rises last January, are also this year. 

Benn wants close ties 
with unions on energy 

. BY OUR LABOUR STAFF 

MR. ANTHONY Wedgwood Benn 
yesterday expressed bis < desire 
for close consultation with trade 

unions and w ° rke ” 
policy when he held ha* first 
meeting with the TUC fuel and 
power industry committee in tos 
new capacity as Energy Secre- 
tary. 

But no concrete promises were 
made or problems settled during 
the 45-minute meeting. 

The union representatives 
raised a number of issues, includ- 


ing the difficulties they encounter 
in organising workers on North 
Sea oil rigs. On this point Mn 
Benn was said to have promised 
the unions all the help he could 

^He remained rather non 
committal however, on the 
union’s demand that they should 
have a representative on the 
Board of the proposed National 
Oil Corporation and that the 
Government must ? 

majority shareholder in British 
Petroleum. 


Backlash at Rover plant 

BY our MIDLANDS CORRESPONDENT 

A BACKLASH sttH* of 200 htie* further 

SCMS "SsFESSfi* s.000 

sr Mjg kes * 

losses to £2.5m. Some 5.WW m Liverpool— who also have 

the 6,000 labour forcerecaUed ^initial offer and who 

after a three-day Ante Jf Jf* threaten to strike indefinitely 
10.000 workers at nme Midla"^ ^ d of ^ month- 

and Welsh factories hah to be 6™ weet . 

“tU™ clain,ed that, despite A-W^SeS 
an ajreemeirt a-i a ether unions JSn laid off this 

pickets refused to let them mto indirect result of the 

the Solihull factory for mainten- “ ers “ strike which was 
auee work and tore up their n ^edm-sday. 

action did not prevent Not W* «• J** S 

pay negotiations being resumed. Jfter eight weeks, a 

Tbe negotiating committee has ^oduetton an 
been given carte blanche to caff company p 




Bonus for staff 
who cut costs 

A COST-CUTTING exercise has 
saved the Sterling Winthrog 
group about £lm. in the last half 
year against a target of £2m. to 
£3m. a year. 

The group, which employs 
1,700 ai two Newcastle drug- 
making factories. Is to give a 
special “appreciation payment 
of £2.50 a week to all employees 
who ■ have not had a pay. .rise 
store November 1 and an extra 
week’s paid holiday for non- 
production staff. 


Award for 
clerical staff 

SOME L600 clerical and com- 
puter staff employed by Uoyih 
and Scottish Finance wM S« a 
•to ocr cent pay rise this month 
on top of threshold wmente 
consolidated last December, ti e 

National Union of Bank employ- 
ees announced yesterday- 
Total rises over 

months range {"’Stlibe ^o*m- 
to 54 per cent NUB* atso an- 
nounced that it is WlOM the 
Standard and Chartered Bank to 
arbitration over a 30 pw cent, 
claim on behalf of 1£Q0 staff. 


The movement of materials and goods is 
central to most industrial operations. 

Which is why we, Lansing Bagnail, suggest 
t hat even in times of financial stringency, senior 
mana gement should watch over its efficiency. 
Like hawks. 

Weoffer to do the watching. 

If you telephone Lansing BagnaU, we will 
have an experienced Sales Engineer examine your 
equipment and methods and, if necessary, draw 
vr> i Recommendation; which will concern safety 
as well as productivity. He will do this without 
charge and quite free from obligatm on your part. 

If your system is slack, he will know 

If your methods are satisfactory, he will say so. 

His Recommendation will be based on our 
experience as Britain's largest and most srngle- 
mmded manufecturers of this equipment, a com- 
pany that has mastered moe handling problems 


fftan anyone else in Europe — and a. company 
offering the financial benefits of renting, leasing 
and rebuilding trucks to make machines avanable 
where capital spending is restricted. With avanable 
Tax Allowances, a truck can cost as little as 

around £14 a week. . n 

We advise you to have a L an si n g BagnaU 

Engineer brought in; and to find time to study 
his Recommendation in person. 



THE QUEBfS AMMD TO 0DU3UW 
^ 1969 BDO ®71 1372 


Lansing Bagnall 

Kingsclere Road, Basingstoke: 0256 3131 

Good news inatoughyean 
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This document oontains j particulars given in compliance with the Regulations of the Council of The Stock Exchange for the purpose of giving information to the pubHe with regard to Enni^Bnance (U.K.) Umfted and Ermia N.V. The Director oof of 

wd Management Boards of Ennia N.V. ooUaotivelv and individually accept full responsibility for the accuracy of the information given hereto with r^srd to the* respective compand having mad* all reasonable enquiries. <h«t lo die »«• 

winch would make any statement herein misleading. Application he* been made to the Council of. The Stock Exchange far admission to the Official Uet of the £6,000,000 9 peccant Convertible Guaranteed Unesonad Loon Stock 1985/80 ol tnnw n ™ c *'v ;M W 

1.645.076 issued Ordinary shares of DFI.20 each of Innis N.V. and the Beerar Depositary Race] pa issued in respect of certain of auch shame. ■' 
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Placing of £5,000,000 

9 per cent. Convertible Guaranteed Unsecured Loan Stock 1985/90 Of 








(incorporated in England under the Companies Act 1 948) 

unconditionally guaranteed as to payment of principal, premium, if any, and interest by, and 
convertible on and after 1st January, 1976 into. Bearer Depositary Receipts in respect of Ordinary shares of 



w 

I 




(incorporated with limited liability in and under the laws of The Netherlands) 

issue Price £100 per cent, payable in full on acceptance 


preferences herein to guilders' i' DFl. ’) are toNeiherlandsguildersunlessotherwtseindicstsd. 

The C5.000.000 9 per cent. Convertible Guaranteed Unsecured Loan Stock 1985/90 (the 
'Stock") of Ennia Finance (U.K.) United tthe "Company") now being issued may be 
converted, subject to earlier redemption, during the period 1st January. 1976io 20th June. 
1990 at the option of the holders into Bearer Depositary Receipts ("BDRs") in respect of the 
Ordinary shares of DFl- 20 each of Ennia N. V. ("Ennia"! at the rate ( variable in certain events.) 
of 4.382 BDRs per Cl 00 Stock f equivalent to a conversion price of DFl. 125 per BOR). 

On conversion a cash payment may be necessary (a) to cover any variation between £ 100 


and DFl. 547.79 in the sterling ! guilder rate of exchange and j or (b) to comply with United 
Kingdom Exchange Control regulations. Full details are set outinAppendix 1 below. 

The BDRs are listed on the Amsterdam Stock Exchange: The closing price for BDRs on 
18th June. 1975 was DFL J 17. 

A copy of this document, having attached thereto the documents speed, ied herein, has been 
delivered to the Registrar of Companies in London for registration. ■: 

fn accordance with the requirements of the Council of The Stock Exchange £500.000 of the 
Stock will be available in the market on Frida*. 20th Juno, 1975. 


J. Henry Schroder Wagg & Co. . Euro 

Limited «no 

have agreed to place the Stock 


Limited 


STOCKBROKERS IN THE UNITED KINGDOM 
. W. Green well & Co., 

Bow Bells House. Breed Street. London EC4M 9EL and The Stock Exchange 

TRUSTEE FOR THE STOCK 
, The Law Debenture Corporation, Limited, 

Winchester House. 77 London Wall. London EC2N 1 DA 

LEGAL ADVISERS 

To ENNIA FINANCE ( U K.) LIMITED and ENNIA N. V.: 
Frashfields, 

Gnndall House. 25 Newgate Street. London EC1 A 7LH 

Buruma, Lely, Maris en Meyer. 

29 van Stolkweg. The Hague. The Netherlands 

To the Banks and the Trustee' 

Linkfaters & Paines, 

Barrington House. 59/67 Gresham Street. London EC2V 7JA 


Ennia N.V. 


I At the close ol business en 18th June 1975 the rate of exchange m the official currency marier was 

Cl =OFl. 5.46.) HISTORY 

Ennia was incorporated under The Netherlands Commercial Code in 1969 as a result of (he merger of 
tv.’o Dutch insurance companies. Eerste Naderlandsche Verzeher.ng- Vlaaischappij op he; Levan en legen 
Invatiditeit N.V. ("First Netherlands") and Verenigde Nillmij N.V. ("Nillmij both with headquarters in 
The Hague. 

Fust Netherlands was incorporated in 1882. primarily as a tile assurance company, it was the first 
insurance company to provide disability insurance in The Netherlands. In 1 902 a wholly-owned subsidi- 
ary. N.V. Nieuwe Eerste Nederlandsche. was formed to cany on general insurance. Nillmij was first 
incorporated in 1859 as a life assurance company in the Dutch East Indies (now Indonesia). Operations 
were later expanded to The Netherlands where a wholly-owned subsidiary was established in 1 936. In 
1950 Nillmij merged with N.V. Levensvenekering Maatschappij Arnhem. The organisationa) structure 
was thereafter changed so that the Dutch subsidiary of Nillmij became the parent company of the group. 

Following the merger m 1969. First Netherlands and Nillmij continued to operate separately, with 
the group being known as Eerste Nederlandsche- Nillmij N.V. In 1972 the name of the group was changed 
to Ennia N.V.. and in 1973 a maior organisational change toot, place whereby the existing funds, 
administration and sales organisations respectively of the main life assurance and general insurance 
subsidiaries of the original constituent companies were amalgamated into one life assurance subsidiary. 
Ennia Levensverzet.enng N V i “Ennia Life"), and one genera! insurance subsidiary. Ennia Schadever- 
^efenng N V i 'Ennia General' ». which is a subsidiary ol Enma Life Two smaller wholly owned 
nsurance subsidiaries N 7 Algemeene Levens- erjekennq-Ban) and N V. Venel>erings Maatschaon'i 
' De OudeZwolsche van 1895' (acquired in 1971). continue to operate separately 

Since the mergei. Ennia has followed a policy of expanding ns insurance interests abroad in 1 973 a 
5 oe: cent interest was acquired m The Insurance Corporation oi Ireland Limited, and in 197? a 2-J oer 
cent interest was acquired m that company's newly formed hie assurance subsidiary. The Insurance 
Corporation of Ireland iLilei Limned, which commenced ocerstrons on 1st January. 1975. Both these 
companies aie incorporated in the Republic oi Ireland. In 1 9~s Ennia acquired a 35 per cent, interest w a 
Belgian general insurance company. Mercator N.V.. Algemene VerreVenngs Maarschappij of Antv erp 
t "Mercator"). Also m 1574 the whole of the share capitals of Triumph Underwriting Agencies Limited 
and Triumph Insurance Company Limited, both incorporated :n England were acquired, and the names 
were changed to Ennia Holdings IU.Kj Limited and Ennia Insurance Company (U K.J Limited respect- 
ively 

In recent years Ennia has also extended its activities beyond insurance into s number of associated 
financial activities, such as personal loans, hire purchase, mortgage finance and the provision of finance 
for professional practices, end into the leisure industry. 

BUSINESS 

Ennia is the holding company ol e number of subsidiary and associated companies opereting in th-e« 
mam areas: life assurance, general insurance and non-insuranre activities. Gre» receipts (including 
gross premium income) from those activities over the past nve years have been as follows - — 


OF ! millions 

Life Assurance" 
General Insurance* 
Non -insurance 
activities 


iilQi 7JC.) 
1 50(25 V| 


492i7f V) 532(7 »M 631*70%) 727(70%) 721He*%} 
191l27tl 220(27%. 242 <27%\ 262(25%) 402 134%) 


906 1.044 


* kvrKnyu grou DieTilum* betel— winivinMti'd qiqM hCDirrfwn mvwmi*naanilollifr»UM*. 

: jr.ii f.ituie* <«■ 1?7I tic «ho .vr •, •' iu4"-c. -no <n; in : lutjmp. ji«i ■•K—sn.of Enn.i j >' la> «m- ii' K 

Although most revenue is generated from within The Netherlands, the proportion of revenue cortri- 
buied by operations abroad is expected :o increase. I: is Ennia's intention to nwptasn the e'oanwr. xf 
hs foreign activities both through the growth of existing subsidianes and affiliates and through me 
acquisition of new insurance interests. 

The trend of the relative importance of the three mein areas of Ennia's business reflected in :he table 
above is expected to continue While ihe Group plans to maintain its strong position in the Duicb 
insurance market and to expand ns foreign insurance activities, it considers it prudent, in the current 
inflationary and political climate. ;o continue its planned programme oi diversification into related 
activities outside insurance, where its marketing strength and expertise in investment analysis and 
property management may be profitably employed. 

Life Assurance 

The life assurance business of the Group is undertaken largely by Ennia Life, vitti N.V. Atgemcenn 
Lev»nsverzekenng-Bank y.-nting a small amount o' ir.duviriai lite business. Over the pas: five years 
business has increased as shown in the following table: — 

oH-nm** 19,0 : s r ! 377 7979 '?•' 

New sums assured •• 2.440 “ 2. >01 ®A19 4.03S 

Total sum* assured at year end . 13 763 H9F3 16.227 17.849 20.182 

Premium income: 

annua 1 .. •• 265 2 2? 5 3 344 2 356-7 4! 50 

single* -■ - 263 55.6 804 S4 8 


Torsi Dremiurr, income . . 
Less- Reinsurance premiums 


■ 399 8 


The geograohics! breakdown of or-mum income fa* me v?a, end™ iist December. 1974 was at 
tollo-vs.— Off. mhoni 

The Netherlands '■ * 

Belgium '■ ' ' '' " 

Germany . . • ■ - - - * * ‘ * * ” Q , 

Rest of lha wedd ' 


LEGAL ADVISERS (continued) ' 

-. To the Banks and the -Trustee: 

Blacfcstonc, Rueb en van Boesehoten, 

27 Koninginnegracht. The Hague. The Netherlands 

AUDITORS AND REPORTING ACCOUNTANTS 

• To ENNIA FINANCE [U.K. ) LIMITED: 

Coopers & Ly brand. Chartered Accountants. 

Abacus House. Gutter Lane. London EC2V 8AH 

; To ENNIA N.V.: 

Mont & Llmperg, Accountants. 

370 Sir WinstorFChurchilllaan. Rijswijk. The Netherlands 

.. PRINCIPAL BANKERS 

To ENNIA N.V.: 

Amsterdam -Rotterdam' Bank N.V., 595 Herengracht, Amsterdam. The Netherlands 
Algemene Bank Nederland N.V., 32 Vigzelstrsat, Amsterdam. The Netherlands 

Ennia Finance (U.K.) Limited " ' ' ~ 

‘ Incorporation 

The Company, which is a wholly-owned subsidiary of Ennia Holdings 
(U.K.i Limited ("Holdings "), was incorporated in England on 2nd May/:. 
1975. The Company has an authorised, issued and paid -up. share- ' 
capital of £10,000 divided into 10,000 Ordinary shares of £1 eacfvand 
has not traded. 

Holdings is a wholly-owned subsidiary of Ennia N.V. ("'Ennia"), * 

incorporated in and under the laws of The Netherlands. 

The Company has been established for the purpose of ' providing' V 
finance to Ennia's U.K. subsidiaries. 

Directors 

Harm Buiter (Chairman), 

3 Dumrooslaan. Wassenaar. The Netherlands (Dutch) 

Member of The Management Board of Ennia, 

William Seater Henderson, 

Flat 4. 3 S/oane Court East. London SW3 4TQ 

Executive Director of Holdings. 

Richard lain Gordon Hardcastie, 

110 Station Roan. Barnes Common. London SW13 0MB . 

Executive Director of Holdings. 

Jacobus Franciscos Maria Peters, 

S F. D. Rooseveitlaaij. Rijswijk. The Netherlands (Dutch) 

Finance Manager of Ennia. ..... 

Secretary and Registered Office 
P. B. Bryan, 

Fountain House, 1 30 Fenchurch Street London EC3 5D J 

Purpose of the Issue 

The net proceeds of the proposed issue of £5,000,000 9 per cent 
Convertible Guaranteed Unsecured Loan Stock 1 985/90 of the Com- 
pany < "the Stock”), estimated at £4,833,000, will be lent on to Holdings 
and used to finance the U.K. operations of Ennia and its subsidiaries ("the 
Group”), including repayment of bank borrowings made by Holdings tp 
acquire all the issued share capital of Ennia Insurance Company (U.K.) - 
Limited ("Ennia U.K. ’) other than that already held by it and to subscribe 
further share capital in Ennia U.K. 

Holdings 

A description of the U.K. operations of the Group is set out below, 
together with certain financial information relating to Holdings and its 
subsidiaries. 

Accountants' Report 

The following is a copy of the Report which has been received from the 
Company's Auditors, Coopers & Lybrand 

To the Directors: Abacus House, Gutter Lane, 

ENNIA FINANCE (U.K.) LIMITED London EC2V8AH 

19th June. 1975. 

Gentlemen. ... 

We report that your Company was incorporated on 2nd May, 1975, 
that no accounts have been made up. that no dividend has been paid .and. 
that the Company has not traded. 

Yours truly. 

COOPERS & LYBRAND, 

Chartered Accountants. 


PRINCIPAL DEFINITIONS 

Abbreviation: - DaTmitnK 
Ennis — Ennia N.V. 

Tift 5-cue — Enma N.V. anti its subsidiariat 
Th- Ccrrnany — Enma Finance (U.K.) Limned 
Halvings’ — Ennia Meldings I U.K.) Limited 
Ce n i> U *L .. Enma Insurance Company (U.K.) Limited 
■ En-ua Life — Ei™^ Levenrvorzekenno N.V. 

En'-ift Gc-.-mjI - Ennia Scbadevwiekwlng N,V. 

V •tcsio - Mercsttr N.V, Algemene Vemfcemtga Meatec ha pptf 
The Banks - j. Henry Scbrodw Wagg ft Co. LmrtMcf and 
European Banking Company Unwed 


1970 

1971 

1972 

1973 

1974 

348 

28.5 

342 

30.1 ‘ 

62.5 

— 

2.1 

2.6 

32 

'6.9 

8.7 

12.7 

10.6 

11.7 

12.5 

42.7 

43.3 

47.4 

450 

71.9 


PRINCIPAL BANKERS (coRtmued) J 

1 '■■■ ' To ENNIA FINANCE (U.K.) LIMITED: 

- Hatioml Weifti ilflster Bank Ijmitefl; 1 Princes Street, London EC2P 2AH 

RECEIVING BANKERS 
Midland. Bank L i mited, 

New Issue Department Mariner House, Pepys Street London EC3N 4DA 

J ,- r . 4 : .~ REGISTRARS FOR THE STOCK 
Midland Bank Limited, 

Registrar's Department Courtwood House. Silver Street Head, Sheffield SI 3RD 
*: .? - •• • : . 

CONVERSION AGENT 

European Banking Company Limited, 40 Basinghall Street London EC2P 2DY 
' 'DEPOSITARY FOR THE BDRs 

^ a ‘ ' ■. • 

N.V. Adminlst ratiefcan too r Christiaan Huygens, . 

. 558 Keizersgracht Amsterdam. The Netherlands . 


Individual paficiBs comprise 48 per cent of the existing portfolio and group policies 52 per cent 
Business transacted under group policies on behalf of companies do not attract bonuses, but 
receive interest rate rebates Which increase mime with the current market rate of interest Such rebates 
may be paid out in cash, used for the following year's premiums or used to improve pension benefits. 

Temporary life'policies are not profit shanng. Far other individual life underwriting there are two basic 
types of “with profits'* policy. The older type participates in the profits of the issuing company. 

In 1970 a new type of endowment policy was in traduced! in which ihe policyholder participates in rhe 
difference between the current rate of interest and 4 per cent Some of these policies provide that the 
holder is contractually entitled to 80 per cent, of such “surplus" interest subject to the issuing company 
retaining at least T6 per cant, "surplus" interest Other policies entitle the holders to the whole of the 
“surplus" interest in excess of K per cent, but only when the profits of the issuing company so permit. 
In the five years ended 31st December, 1974 policy hold ere' participations were as follows: — 

DFL nuKons 1970 1971 1972 1973 1974 

Interest-rats rebates .. .. 3 4J0 28.5 34J 30.1 52.5 

Surplus interest bonuses .. — 2.1 Z6 92. '6.9 

Other tarns of profit sharing .. 8.7 12.7 10.6 11.7 12.5 


Profits before policvholdars’ participations and new business expenses are considered to hsve 
developed satisfactorily, but the reletrveiY large increase .in such participations has resulted m less 
favourable pre-tax profits for the life assurance subsidiaries. Pre-tax profits, (excluding items dealt with 
in Retained Profits .and Reserves) . from life assurance activities over the past five years have bean as 
follows:— ' ‘ 1370 ' J971 1972' 1973 1974 

OFL millions 21.6 - . 26.2 17.4 19 4 16 3 

Over this period pre-tax profits have been particularly affected bv (a) imquamHiable administration 
expenses arising from the integration of the constituent businesses and additional to the identifiable 
expenditure which has been charged direetto Retained Profits and Reserves, (b) losses arising from the 
waiver of premium payments during periods of disability, the costs being included in the revenue 
accounts under "claims paid and surrenders", and (c) the adverse effect on current profits, at a time 
of significant business expansion,- oi the Group's practice in The Netherlands of charging all expenses 
of obtaining new business in the year in which they are incurred without at the same lime modifying ihe 
actuarial assessment of liabilities to policyholders. The .costs of such charges m the past five years were 
as follows: — 

. - 1970 . 1971 1972 1973 1974 

DFl. mBEons 45.3' 50.8 ' w 62.4 ' 0l!7 6S.9 

in the near future Ennia expects that tha growth of excess investment income over interest attributable 
to the Trie fund will exceed the growth of initial expenses and the growth of disability waiver costa, and 
that the resulting life assurance profits will be sufficient to provide an increasing contribution to Group 
profits without materially affecting the level which policyholders' participations have reached in recent 
years. 

The Netherlands Government is currently engaged in discussion wirh. Inter alia, the unions and the 
insurance industry in The Netherlands regarding the introduction of a compulsory pension fund for all 
employees. In due course this might affect the growth of the Group's life portfolio in The Netherlands, 
but it. is. impossible at this stage to forecast tha outcome. of the discussions or the effects of any 
subsequent legislation which is not expected to become effective until 1 980 at the earliest. 

General Insurance 

The general insurance business ofthe Group is undertaken in The Netherlands largely by Ennia General 
In 1974 Enma significantly Increased its overseas interests in the general insurance sector by the 
•ojuisition of Ennia U.K. Through thwcorn party, which obtains nearly all of hs business from brokers in 
the London market, Ennia has gained a foothold in an important international centre erf the insurance 
industry. Wso m 1974 a 35 per cent interest was acquired in an unlisted Belgian general insurance 
company. Mercator. Ennia has subsequently announced its intention to make cash offers for tha rest of 
Mercator s share capital and is currently engaged in negotiations with certain substantial shareholder 
of Mercator. Mercator's premium income in 1 974 totalled approximately tha equivalent of DFl. 70 million 
and that of Ennia U.K. approximately the equivalent of DFl. 1 23.5 million. 

The following tablasats out the gross premium income deriving from the main sectors of the Group'* 
general insurance activities for the past five completed financial years: — 

1970 1971 1972 7973 7974** 

DFl. miirions . «« 

Gross premium income: 1 1 

Fm »- 36-8 *4-7 47 2 55.1 60.8 ' 91.8 

Health and personal 

• accktem . -.98.0- . 45.7 57.6 61.8 67.5 683 

Liability and miscellaneous 

(including motor) 55.1 74.9 90.7 96.7 1QQ.4 1K1 3 

Marine, avration and 

transport . . . . 13.7 17.7 17.1 20.a to n a« i« 


Less: Reinsurance premiums 


M Theflsun* to 1974 are tfKnvrt (I) •xcNdjrtt. ftnrf (i) mdudfriu, ctxk wmniinn mm ol Eimto.U.K. tor Oi? sarmptutod. . 

Gross premium income from general lnsurance outside The Netherlands was 14 per cant, of Moreoate 
gross premrum income in both 1873 ? fld 1974. Including Ennia U.K/s contributioMor inKZfSS 
incfcflsc to pw CBOL * T ■ 

The gross premium income of tW Group (including Enma U.K ) for tha veer nnnnmt ,- 

1974 hira been underwritten In the fotowiSg countriw:!- * 31 * DeeambBL 

DFL millions 

The Netherlands ■ ... . -m-o 

Untied Kingdom . . . . ' v. . . ' ' ! ! ' ' " * " • ■ - fi? , ■ 

Other EEC - " ’JJJ'Z 

Rest ol the world .. .. . . * " L ■ 


V-nrlnli 5 - . 


r_f.i-vi.il T— TtiBiwrr-s* 0 ™*- j 
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Pre-tax prafits/({o8sas) (excluding hems dealt with in Retained Profits end Reserves) from general 
meurance over the pwtfhre years have been as follows:— 

1370 1371 1372 1973 1374 

Or l, rm/hans 1.0 (3.3) (8.0) 0.6 4J? 

Factors particularly affecting the profitability of the general insurance area have been the high 
expanses ratio of fire business and the difficulty of obtaining a satisfactory underwriting result from 
motor insurance in The Netherlands with Inflationary increases in repair costs at a time when premium 
Increases are subject to strict government control. The improvement in the general insurance results over 
tha pesttwo financial years has arisen pertly from greater selectivity in policies written and partly from 
improved operating efficiency. The anticipated expansion of general insurance business, particularly 
outsmo The Netherlands, should lead to a broader diversification of risks, and should serve to strengthen 
the stability of profits from this area. 

Non- Insurance Activities 

Ennia s recent programme of diversification has taken it into a number of financial activities, many of 
which areralated to insurance or utilise skills the Group has developed through its insurance businesses, 
in the early stages of the programme such activities were financed wholly by Entire's Life Fund and 
retained profits, but since 31st December. 1973 die increase in assets employed in non-insurance 
activities has been financed by external long-term borrowings. At 31 st December, 1 974 such net assets 
employed amounted to DFI. 514 million before deducting external long-term borrowings of DFL176 
matron. 

pie main non-insurance subsidiaries of Ennie and their activities are as follows: — 

Ertrv* Financiering N.V. is primarily concerned with the provision of personal loans, second 
mortgages, hire purchase facilities, inventory financing and leasing. The insurance sector sales 
force is used extensively in marketing these services. Loans outstanding at 31st December, 1974 
amounted to DR. 138 million. 

Ennia Beroepskredmen N.V. is involved both In providing finance to individuals in professional 
practice, and in providing insurance-linked ho me- ownership mortgages. At 31st December, 1974 
loans outstanding in its books amounted to DR. 270 million. The demand lor mortgages in The 
Netherlands is increesing with the increase in home-ownership, and at the end of .1974 Ennia 
created a wholly-ownpd subsidiary, Ennia Hypothaken N.V^ to provide mortgages not related to 
endowment policies. 

Ennia Reereatiebedrijven N.V. is responsible for Ennis's investments (amounting to DR. 45 million 
as at 31st December, 1974) inth9 leisure industry and comprising the ownership and operation of 
a number of holiday bungalow parks and camping grounds in The Netherlands and Germany. 
Ennia Vast Goad N.V. holds those property and development investments of the Group which ere 
not included in the investment portfolios of die insurance funds. At 3lst December, 1974 it had 
total assets of DR. 60 million. 

Freehold and Leasehold Properties 

Of the total freehold end leasehold properties owned and occupied by the Group the following had 
a Directors’ valuation as at 31st December, 1974 of more than DFL 5 million: — 

Area in Valuation 

square metres DFL millions 

1 ChurchiflplBin, The Hague 12,000 22.5 

214 Stadhouderspiantsoen, The Hague 13,000 21.0 

In addition, in The Netherlands the Group owes and occupies 4 minor buildrngs in The.Hague and 
1 1 branch offices in other towns. 

MANAGEMENT AND ADMINISTRATION 

By virtue of the provisions of the Statutes of Ennia, the management of Ennia is entrusted to a Manage- 
ment Board, whose members are appointed by a Supervisory Board. Supervisory Board approval is 
required, infer alia, for matters concerning the issue and cancellation of Ennia shares and the Issue of 
BDRs, the application to any stock exchange for -a listing of such shares and BDRs, the acquisition of 
more than 25 per cent, of the capital of any company, major capital expenditure and all matters concern- 
ing substanual changes in employee relations. 

The Supervisory Board, which appoints its own members, consists of between seven and fifteen 
members. No person who is an employee of Ennia. either directly or indirectly, or who has reached the 
age of seventy-two is eligible for appointment to the Supervisory Board. The general meeting of share- 
holders, the Management Board 'and the Workers' Council (elected by the employees of Ennia) may 
recommend persons for appointment to the Supervisory Board. 

The Supervisory Board appoints a supervisory committee from among its members, which maintains 
regular contact with The Management Board and reports to full meetings of the Supervisory Board, 

The names, addresses and present functions of the present members of the Boards of Ennia are as 
follows: — 

Supervisory Board 

Jan BoeJof Maria van den Brink' (Chairman), 132 Utrachtsestraatweg r. Hihrersum, The Netherlands. 
Member of the Managing Board of Amsterdam- Rotterdam Bank N.V„ Amsterdam. 

Jan B osman* (Vice-Chairman), 5 Vosholdal. Brasschsat Belgium. 

Formerly Managing Director of Verto N.V.. Rotterdam. 

Pieter Alfons Blaisse*. 218 Ruychrocklaan. The Hague. The Netherlands. 

Professor at Delft University of Technology. 

Willem Titus Kroese*. 2 6 Egb. ten Catetaan , Almelo. The Netherlands. 

Consultant of the World Bank. Washington D.C. 

Constant Johan-Adnaan da Ranhz, 6 Loolaan, Driebergen-Rifsenburg. The Nether/anda. 

Formerly Mayor of Utrecht. 

Klaas Soesbeek". 34 AHei/eerselaan. Veip. The Netherlands. ■ 

Formerly President of the Board of Management of Afczo N.V.. Arnhem. 

Jan Rainier Smite, 8 Avenue Emile de Mot. Brussels. Belgium. 

President of the Managing Board of Chevron Oil Europe, Inc. 

Johannes Engelfriet*, 20 Van Bronckhorstiaan. Wassenaar, The Netherlands. 

Professor Extraordinary at Amsterdam University, former Joint President of the Management 
Board of Ennia. 

Robben van den Bsrgh. 51 Cannenburg. Amsterdam. The Netherlands. 

Member of The Council of State. 

Willem Scholrea 2 Kievhiaan. Leidschendam. The Netherlands. 

Member of Parliament. 

Joop Bartels, 2 Prins Frederiklaan. Wassenaar, The Netherlands. - 

Chairman of the Managing Board of De Erven De Wed. J. Van Nells N.V., Rotterdam. 

Genit Gemrse. 1 18 KatkpadZZ. Soest The Netherlands. 

Member of the Staff Department of the Ministry of Agriculture and Fisheries. 

Abraham Sebastiaan Nolst Trenitd, 73 Kratingse Ptastaan. Rotterdam. The Netherlands. 

Lawyer. 

■ Members ol the Smxetvfcorv Comm i ttee. 

Management Board 

Harman Gemtsen (Joint President). 26 Vinkentaan, Wassenaer. The Netherlands. 

Anthonie Willem Oek (Joint President), 19 Adriaan Moonenweg. The Hague. The Netherlands. 
Eduard Bouke Herman van der School 52 Van KHfhoeklaan. The Hague. The Netherlands. 
Johannes Everardus Maria Lippmann. 73 Klingelaan. Wassenaar. The Netherlands. 

Harm Butter, 3 Duinroostaan. Wassenaar. The Netherlands. 

Secretary of the Supervisory and Management Boards and, Registered Office 
A J. van DuyneveldL 1 Churchillplem, The Hague, The Netherlands. 

Senior Management 

ENNIA: 

P. J. M. Machielsen. General Manager of commercial affairs in Tha Netherlands. 

Th. Cordesius, Investment Manager (excluding properties/. , . 

J. F. M. Peters, Finance Manager. 

K. Thomassen. Personnel Manager. 

M. I. Tdth. Manager of foreign business. 

L. Willmes. Reinsurance Manager. 

A I. M. Kool, Actuarial consultant. 

ENNIA LIFE: 

G. J. Knippenberg, Manager. 

J. C. van Loveran. Manager. 

ENNIA GENERAL: 

J. A van't Hof. Manager. 

P. Lever. Manager. 

J. F. Overmeire, Manager. 

Win? the exception of Mr. Bosnian, who is a Belgian national, each of the persons named above is « 
Dutch national. . 

Ennia currently employs approximately 3,500 permanent staff of whom approximately 760 are 
working outside The Netherlands. 

CURRENT TRADING 

The following statement was made Btthe Annual General Meeting of Ennia on 8th June. 1975:-— 
"in the first quarter of 1975 the new fife business sums assured rose by 17 per vent over that of 
the same period of 1974; Group gross revenue increased by 14 per cent. 

Costs increased substantially due to general wage and price increases: the measures taken by Ennia 
to contain the cost increases had a noticeable influence in keeping increases down. The market value 
of quoted investments increased by soma DR. SO million in the first 5 months of this year due to 
recovery in market prices." 

In rha prospectus issued on 21st Mby, 1975 in respect of Ennia's recent rights issue referred to below 
h was staled that it is hoped that the earnings per share for 1978 on the capital as increased by that 
issue will nor differ materially from the earnings per share for 1974. Tha Boards have no reason to alter 
that statement. 

FINANCIAL INFORMATION 

Share Capital 

The authorised and issued share capital of Ennia. adjusted for tha rights issue referred loin (ii) below, ts 
as follows: — 

Authorised ' Issued 

DFI. DFL 

80.000. 000 1. 645,076 OnJinary shares Df DR. 20 each, fully paid ... 32^01.520 

40.000. 000 13,400 Preference shares of DR. 1,000 each (DR. 100 paid) 1,340,000 


120 . 000,000 


34,241,520 


(i)_ Ennia may for a consideration acquire fully paid shares in Its i own share capital up to a maximum 
of 50 per cent, of the issued share capital. Such shares do not participate in the profits nor in any balance 
arising on liquidation nor do they count towards a quorum as required by. the Statutes. Ennia holds 
3.767 of the issued Ordinary shares. 

(u) On 30th May, 1975 274.17B Ordinary shares were issued to existing Ordinary shareholders of 
Ennia by way of a rights issue on a qne-for-fiva basic at DR. 100 per new Ordinary share. 

(iii) Full exercise of the scrip dividend option relating to the final dividend for 1974 would involve 

the issue of 34.272 Ordinary shares. . . _ _ 

(iv) Full exercise of the conversion rights of the Stock would involve the issue of 219,100 Ordinary 

^(vT The Depositary for the BDRs holds and has issued BDRs against 94.38 percent, of the issued 
Ordinary shares: 

Long-term Borrowings • ■ _ _ . . ' , 

The following long-term borrowings of Ennia and its subsraians are outstanding at the one hereof:— 

dfi:ooo 


ENNIA 

6H per cent. Loan repayable in full in 1 977 . . . • ' 

63: per cent Loan repayable in full in 1977 ... . « • • 

7 m pet cent. Loan repayable in full in 1 977 

7 per cent. Loen repayable in full in 1977 .. .. ... - ■ - ■ ■ 

7*t per cent. Loan repayable In 15 practically equal annual instalments from 137*. 

7?i per cent. Loan repayable in full in 1978 . , :■ 

9 per cent. Loan repayable in full in 1983' . . .. ■ ■ 

9 per cent Loan repayable in 5 equal annual instalments from 1 979 .• . 

9 per cent Loan repayable in 5 equal annual Instalments from 19^0 . . • - 

9 per cent. Loan repayable m 10 equal annual instalments from 1 980 

9 per cent. Loan repayable in 10 equal annual instalments from 1980 ■ - - 

1 0% per cent. Loan repayable in 6 practically equal annual instalments from 1 978 . , 

1 1 54 per cant Loan -repayable in 1 0 equal annual instalments from 1 974 
1 1 ?» per cent Loan repayable in 10 equal annual instalments from 1 974 
11 54 per cenL Loan repayable in lull in 1978 

1 1 54 per cent. Loan repayable in 1 5 practically equal annual instalments from 1980 

1 1 5* per cent Loan repayable In 10 equal annual instalments from 1980 

1 1 14 per cent. Loan repayable in 10 equal annual Instalments from 1 980 
11% per cent. Loan repayable in 10 equal ennuat instalments from 1980 -- 

9 par cent Loan repayable in 39 equal quarterly instalments from 1 975 . . • > 

ENNfA S SUBSIDIARIES 

Twenty-one 20 year Loans at rates of interest varying from 7 per cant to 11.7 per cant 
taken up from Veizefcerirtgsgroep Metaatindustrie .. 

Other small Loans ' 


*01 the above loans, those marked with an asterisk, are secured. 


5,000* 

10 , 000 * 

15.000* 

10,000 

6,401 

10.000* 

5.000 

24.000 

11.000 

6.000 

5^00 

10.000 

1,800 

9.000 
19,320 

2.000 

25,000* 

2 . 000 * 

3,000 

4,500* 

183,021 



Other Indebtedness ■ 

At the dose of business on 30th May. 1 975. Ennia and its subsidiaries had outstanding bank overdrafts 
end other short-term borrowings of DR 33,966,000 (all unsecured). Save as aforesaid and apart 
from Inter-company transactions, neither Ennia nor any of its subsidiaries had outstanding on 30th May, 
1975 any borrowings or indebtedness in the nature of borrowings, including bank overdrafts and 
liabilities under acceptances (other than normal trade bills) or acceptance credits, mortgagee, charges. 
Mrs purchase commitments or, save in the ordinary course of business, guarantees or other contingent 
liabilities. 

(Mmb— W han wSeaWa meant offur than to OFL hm brat comforted at the ms reflng on 3Chb May, 18753 


ACCOUNTANTS' REPORT 


More! & Limperg, 
Rijswljk. 

The Netherlands. 


To: The Supervisory Board end Management Board of 
ENNIA N.V. 

TIm Directors of 
J. Henry Schroder Wagg 6 Co. Limited 
end 

European Banking Company Limited 

19 th June. 1975. 

Gentleman, 

We have ewemlned the audited coraoDdnted accounts of ErrttU N.V. (“Ennia"). The Hague. The Netherlands, for 
the purpose of this report, lor the fhre years ended 31 st December, 1 974. on which accounts we reported as auditors. In 
our opinion, based upon our examination, (he accounts in Sections il and Ilf below give a true and fair view of the 
consolidated profits for the five years ended 31 st December, 1 974 and the stats of Ennia's affairs st the end of such 
years in conformity with accounting principles accepted in The Netherlands. The amounts of the Life Fund have been 
calculated under the responsibility of ttw actuaries of die fife assurance companies of the Group. 

Wa report as follows; — 

The accounts in Sections ft and Iff are based on tha audited consolidated accounts of Ennia and its subsidiaries 
after making such adjustments as we considered appropriate. 

I ACCOUNTING POLICIES 

Policies adopted by the Grouts which have been applied eonsuwmh' dwing the years under review, ere ee follows: — 
(•) Profit and Los* Account 

Norms) Income and expenditure, including reefiead profits and losses on the seta of properties, *re Included in the 
profit and loss account. However, realised profits and losses on the sate ol shares, unrealised profits and losses on 
properties and other investments, exchange rate differences, charges arising from changes in the actuarial bests 
of computing Life Fund liabilities and c ertai n other expenditures are credited or derated direct to Retained 
Profits and Reserves. 

(b) Basis of ConsoHdatioti 

The accounts of tha subsidiaries In which Ennia has an interest of more than GO per com., ere included in tire 
consolidated accounts, with tha exception of a wholly-owned subsidiary, Numan-BUkemba N.V, Amsterdam, 
which has not been consolidated, due to the differing nature of the business. The amounts involved are not 
material. 

On 10th December. 1974. Ennia acquired the whole of tha issued share capital of Ennia Holdings fU .K.) Limited 
which in turn acquired tha Issued share capital of Ennia Insurance Company (U.KJ Limited not already Owned by 
it. The statement of tha CoBSQlidatEri Profit and Loss Account for 1974 does not Include the results of these 
companies, but the s ta tement of tha Consolidated Balance Sheet at 31st December. 1974 includes the consoli- 
dated assets and Uabff 'mas of the companies, baaed on unaudited management accounts at that date. The excess 
of net asset value over the purchase price of the companies has bssn included in Technical Provisions. 

The accounts of a ssoci a ted companies, being companies in which Ennia has holdings of between 25 par cent, 
and SO per earn, are not consolidated. The balance sheet value of these investments (including the unconsolidated 
subsidiary Numan-Bfikemba N.V.) is DFL 66,21 1 .000. which Is part of lha total inve s tments shown in the 
Consolidated Balance Sheet at 31st December, 1974 under the heading ’‘Shares". The net assets relating to the 
Group's investment in associated companies at 31 a. December. 1974 amounted to DFI. S3. 555. 000- 
h is, the normal Group practice to Include dividends of associated companies in the Profit end Loss Account 
rather than to consolidate the relevant proportion of profits or fosses. 

(e) Vmhrmthm of AMxata 

Freehold and Leasehold Property : Prooerty (mostly residential) occupied for a hid year at 31st December 

(completed and fully fet) Is included at 100 per cent, of recent Directors' 
valuations (1 973 and earlier years : B5 per cent.) based on market value, 
fully let Such valuations normally take place every five yewo. 

Properties under construction (mainly in the Life Fund) are valued at cost 
plus interest at 8 percent, par annum. 

Depreciation at the rata of 1 per cent of the balance sheet value is debited 
• annually to the Profit and Loss Account In respect of houses, shops end 

offices, and credited to Retained Profris and Reserves and is reflected »n 
unrealised surplus on revaluation of investments. Holiday centres are de- 
preciated over e period of soma thirty years. 

Quoted shares am valued at year-end market prices. Unquoted shares 
are shown at Directors' valuation. 


Shares; 


Debentures. Bonds and 
Inscribed Stock: 


Ira accordance with Dutch practice and having regard to tha method of 
valuation of the liabilities of the Ufa Fund, redeemable bonds and inscribed 
stock issued by the Dutch government, the Bank voor Nederiandsche 
Gemeemen (Central Bank for Local Government Authorities) and Dutch 
government-guaranteed redeemable bonds are valued at par. 

Other debentures end bonds are valued at year-end market prices except 
' that, with the exception ol convertible debentures, they are not valued 

higher than redemption price. 

The unrealised surplus arising on the revaluation of properties and shares has bean credited to Retained Profits 
and Reserves after making provisian for the estimated deferred taxation liability. 

Debtors under Finance Agreements: These amounts are repayable over periods not in excess ol six years and 
interest is credited to profit over the period ol the agreements. Unearned 
interest and casts are shown separately under Technical Provisions in the 
Balance Sheet . 

Business Equipment: Computer and telephone installations are shown at cost less 20 per cent. 

depreciation per annum on the original cost, first charged in the year after 
being pur into operation. 

Other Installations are written off in the year of purchase. 

Fixtures end fittings of the holiday centres are shown at cost lass 10 per 
cent, depreciation per annum on the original cast. 


(d) Valuation of Liabilities 

Ufa Fund : 


General Insurance: 

— Unearned Premiums: 


The Life Fund, representing the liabilities to policy holder*, has been 
calculated by the "net premium method" by tha actuaries of the life 
assurance companies of the Group in accordance whh practice accept- 
able to the Verrefceringskamer, the supervisory authority for insurance 
companies In The Netherlands. 

All expenses of obtaining new business are written off in the year in which 
drey are incurred. 

Additional liabilities arising from any changes in the actuarial basis of 
computing the Fund are charged to Retained Profits and Reserves in lha 
year in which the change occurs. 

The German portfolio has been valued in accordance with the regulations 
applying in the Federal Republic of Germany. 


— Outstanding Claims. Fire. 

Health and Accident: 

— Marine. Aviation and 
Transport Fund: 


Long- and Short-term liabilities: 


The unearned pan of premiums less commission written in the year under 
review is increased with a special provision In respect of the ageing of 
insured persons covered by health and disability policies. 

This provision relate&io claims not yet paid at the end oJ the financial year 
and to claims incurred but not reported. 

Each underwriting year is dosed after three years have elapsed. The 
balance of premiums, commissions and claims Is included in the Fund. At 
the end of the penod of three years the amount of claims not yet paid is 
estimated end included in the Fund. Any surplus or deficiency is trans- 
ferred to the Profit and Loss AccounL 

Loans, bank overdrafts and creditors are diown at the amounts at which 
they are-repayable. 

(■) Taxation 

The charge for taxation shown In the Profit and Loss Account is less than the charge st the standard rate of 
corporation rax in The Netherlands as a result of the-examptlon of certain categories of income tram taxation and 
tha ability to use various other tax facilities relating to insurance companies in particular (fiscally exempt equal- 
isation allowances for which no provision for deferred taxation is made) and Netherlands companies in general 
(accelerated depredation and investment allowances).. 

No tax relief has been taken In respect of expenditure charged to Retained Profits and Reserves since Ennia is not 
in a position to utilise all available taxation allowances as mentioned above. 

Deferred Taxation is provided at an estimated effective rate of 1 0 per cent. (25 par cent, for debtors under finance 
agreements), mainly in respect of revaluation of investments, and is included in "Other Provisions". 

(f) Foreign Currencies 

Assets and liabilities are convened at the rates ruling at the Balance Sheet dates. Profits end losses on exchange 
we taken to Retained profits and Reserves. The rates of the most sg nificant currencies for the Group ruling at 31 si 
December, 1974 were as follows:— 

DR. 0-0695 
DR. 1-00 
DR. 5-8740 
DFL 13950 
DR. 13925 


1 Belgian franc 
1 Deutsche Mark 
1 Pound sterling 
- 1 Netherlands Antilles guilder 
1 Surinam guilder 


1970 
DFL' 000 

1977 
DFI. 000 

1972 
DFI. '000 

. 1973 
DFI.' 000 

1974 
• DFI.OQO 

21.579 

965 

1.543 

26.1 SS 
3.345 
1.927 

17.394 

5.972 

2.784 

19,370 

631 

3.396 

16310 

4.522 

4.880 

24.037 

854 

24.767 

951 

14.206 

1,141 

23.396 

1.050 

25.712 

937 

24.941 

3,261 

25.718 

2.734 

15.347 

1,026 

24.446 

1,623 

26.649 

1.523 

21.680 

13 

22.934 

■ 14.321 

2Z818 

25,126 

32 

21.667 

22.934 

14,321 

22.818 

25.034 

6.579 

6.197 

6,720 

6,720 

80 

7.539 

141 

15.038 

16.137 

7.801 

16.018 

17.414 

DFL 16.16 
DFL5.00(2) 

DFL 17.07 
DFL 5.00 

DFL 1066 
DFL 5.00 

DFL 16.98 
DFI.5.00(3) 

DFI. 18.21 
DFL5.50(4) 

DH.16525 

DFL1 76.74 

DFL1 95.77 

DFU04.43 

□FL2T5.26 


II STATEMENT OF CONSOLIDATED PROFIT AND LOSS ACCOUNTS far the five years ended 
v* December, 1974 

Transfers from Revenue Accounts 

Life assurance ( (a) below) 

General insurance ( (b) below) 

Otfier operations { (c) below) 

Dividends received from associated companies 

Profit before taxation (note 1 ) 

Corporation tax . . . - - . . ■ 

Profit after taxation 

Lass Minority interests 

Pyflt at tri b u t ab le to aberaho Ma ra 
Dividends to aharehotdets (nates 2 to 5) 

Ordinary shares .. 

Preference shares. . . , .. .. 

Retained, profits .. 

Earnings par Ordinary share (notes 1 and 6) 

Dividend per Ordinary share (note 6) 

Net assets pee Ordinary share at 31 st December 

( note 6) .. . . .. .. .. .. DR.16525 

O)' As.ctated In Aetoutmno Podcv fa) profits exefurf* hams d«*n with In Rutanwd profit* jnd ftwwvw twW. 

(2) In 1970. OidmiiY shaiatrakleis bn addition reemvad a & par cent, slock dividend, the cost at which was charged u th* Shire 
pramhim account. 

(3) Shsrehotdars woe emitted to elect to receive Ordinary rteres instead of ihe final cash dhrtdend of DFI. 300 pat Ordinary 
share payable in respect of the year ended 31« Oecwnber, 1973. The emntaraem was one Ordinary abate r ol [DFI. 20 tor 
every forty Ordmi/y tWret Otto, and aa a result e* ihe ereerions made 26.900 Ordinary Shane were Issoad. The nominal 
value of me Oicfirurv shares so issued of DFI 638.000 was charged loihe share premium accotmt and Retained ProHts and 
Reserves ww endued In 1374 with the cash dividends ol DFI. aSJ&OOO not required to be paid by reason of auch elections. 

(4) ShannotdSffi are endued ra erect to receive Ordinary snares and cash of DFI. tjja instead of ttw final cosh dfvMend of 
DR. 3.80 p« Ordinary snare payabl e m resoeci ol tha yUi ended 31 st December, 1874, The entitlement b one Ordinary 
share ol DFL 2D for every forty Ordinary shares held. 

f$) No dividends have been paid by Ennia ki respect dt any period after 31 st December. 1 974. 
ffi) Unediustcd let tne ngms issue made on 30tn May. 1978. 

Movements on Ratsjnod Profits and Rosarvtt 


At 1st January 

Retained profits . - >• 

Unrealised surplus I deficit on revaluation of 
Investments lass deterred taxation 
Realised orofhfloss on sales of shares me. 
See note (3) aboire 
Less: 

Chargee anting from changes in the actuarial 
basis of computing lha Technical Provisions 
Provision relating to reorganisation anti inte- 
gration expenses 

Exchange rare kseas 

Single premiums to supplement existing pen- 
sions i. 

Subsidiary formation expenses 
Extra bonus and-, profit sharing relating to 
previous years . . . . . . • •- 

At 31 at December 


(b) 




1970 

1571 

1572 

■1373 

t&4 



DFKOOO 

DFI.OQO 

DFI/000 

DFI.OOO 

DFI.000 

Brought forward 


424,471 

474.144 

537,572 

597.632 

682.672 

Less: 

Increase in technical provisions 


190.343 

214.497 

250,632 

263B70 

322J218 

Claims paid and surrenders 

, , 

W6251 

111.923 

130.044 

140.042 

154.436 

Wages and social costs. . 


40.738 

46.698 

54.705 

62.984 

73J83 

Other expenditure _ 


B6.910 

62.180 

74J39 

99.863 

700304 



30,229 

38,846 

27,952 

31.073 

2B.831 

PoCcyhoidenT share of surplus 

- 

5.650 

12,661 

70,558 

11J03 

12521 

Prerffr from Uf* Assurance. . 


21.579 

26.185 

17.3S4 

19370 

ia310 








General Insurance 







Premiums hsa reinsurance 


110.210 

144.269 

171,939 

189,998 

201.341 

Gross Income horn investments 


5.939 

7,581 

7.086 

9.034 

11.051 

Inter Group interest .. 


68 

23 

1.513 

1.976 

3.099 

Lass: Interest paid to third parties 




_ 

— 

255 

226 

Profit/ loss on calm ol property .. 

- 

102 

148 

756 

152 

41 



116.319 

151.975 

181,294 

200.601 

215,306 

Less 

Increase in technical pro visions 


7.550 

22.953 

20.815 

14.032 

15.097 

Claims paid and surrenders 


64.916 

76.236 

1 03.70 1 

111.617 

111.133 

Wages and social costs . . 


17.403 

21.901 

25.428 

29.41$ 

35.5 74 

Other expenditure 

•• 

25.435 

3Z231 

37,322 

45.002 

4 3580 

Profit/ /o«* from General Insurance 

965 

3J45 

5.972 

631 

4.522 

Other Operations 

Gross income from imresunems 


9.225 

12.039 

14.456 

33,395 

54.681 

Less: Inter Group interest 


2.334 

3.309 

3.035 

14.673 

17539 

Interest paid to third parties 


* 

— 

— 

4.S77 

15.632 

Profit on sale of property 

-- 

96 

250 

202 

1.313 

527 



6.93 0 

a 950 

11.573 

15,463 

2Z037 

Less: - 

Wages and social costs. . 


1.649 

2.191 

2.715 

3.845 

6.074 

Other expenditure 

■■ 

3.738 

4M62 

6.074 

8.213 

11,033 

Profit from Other Operations 


1.543 

7.927 

2.784 

3.395 

4.980 

Total Transfer* to Coirsolicfxtsd 
Profit end Loss Account . . 






24.087 

24.767 

14.206 

23.396 

25.712 


Notts. — 

(1) Contractual premium ewunu aw ■tlonrp on gremp life munnea Iwclnni Curtain nf lhasa dreeunta are chained to 
the Piolrt and lo?* accouni os "Other expenditure" when incurred and the oltvn discounts which are prepaid for ten veen 
are capnlised as '’CosnaOed imetert rara return" and cluiped tu ihe profit and lou account as "Other expenditure" osar 
erflht years. 

(21 Profits or toetea on sale of he^hotal end leasehold pnroerty hove been credited or debited to the profit and loss account 
Profits or fo&es on me sale of securities have txnm nansfoued direct to Retained Profits and Reserve*. 

<31 A provision was made In 1971 end 1972 by cfiaipinp Retained Pioflts and to rover expenditure directly rotated IP 

integration and reorganisation following ihe mergei. including haintonisation ol pension light-.. Tne expenditure involved nee 
been charged to Un* piovluan as Incurred and h is anibetoated thar the balance ol me provision ai 31st December. 1974 
amounting ip OH. S,M 7,000 t suftlclnni to meer Julwe expenses ol inis nature. 

(4) The mollis before mutton have been antvsd ar alter charging all oporaring expenses including depreciation. Interest payable 
and emohimems. For the veer ended 31 n December. 1974 the emoluments of me SuoervnoiY Boxid amounted to 
OF L 31 2.000 and tha emoluments of the five members of ihe Management Board and Ihe twelve Sonin Manager s amounted 
to DPI. 2.660,000. Under rha arrangements at present In farce. It cs estimated inatthe emoluments in inspect of the current year 
will not be materially dlffeiem. 

Iff NET TANGIBLE ASSETS 

Tha following is a summary of the net tangible assets of Ennia and of the Group based on the published audited 

balance shams as ai 31si December, 1974 : — 

Ennia DFLV00 


Investment* 

Freehold and leasehold property 

Mortgages 

Shares 

Debentures, bonds and inscribed stock 

Loans 

Professional practice finance 
Debtors under finance agreements . , 
Other investments 


Noras 

Ha) 

lib) 

Uc) 

1(d) 


-The Group (consolidathd)- 


Imaruts In subsidiaries 
Investment ai net asset value 

Loans 

Net current accounts .. 


311.539 
1 75,521 
9.483 
496,543 

Other Assets 

— Capitalised interest rate rebates 
10.777 Debtors 

— Current interest and rents 

1.099 Bank balances 

11.014 Bus mess equipment 


22890 

519.433 Total Assats 

Loss Provisions and Liabilities 
Technical Provisions 2 

Life Fund . . 

Unearned Premiums — tire, health and accident 
Outstanding claims— fm. health and accident 
Marina, aviation and transport lund . . 
Interest and costs ol finance agreements 


Other Provisions and Liabilttifts 

— Other provisions 

175.521 Long-term borrowings . , 

22.451 Short-term borrowings .. 

20.126 Creditors 

4.938 Proposed final dividend . 

223.036 Total Liabilities 

296.397 Net Assets 


Life 

General 

Other 


Assurance 

Insurance 

Operations 

To/e' 

588.021 

14.377 

105.602 

70E.000 

1.178.672 

34.972 


1 213.604 

251.339 

19.185 

626 

271.050 

196.897 

39.428 

— 

236.325 

913.255 

74.727 

33.378 

1.021 360 

145.963 

— 

269.915 

415.87S 

— 

— 

138)43 

13ai43 

93.445 

3.560 

— 

97.005 

3.368.092 

186.249 

547.664 

4.102.005 



, 



252.282 

— 

252.232 



6.672 

44.320 

51592 

— 

258.954 1 

44.920 

303.874 

— 

110.623 

_ 


110.623 

141.319 

78.193 

25.304 

245.816 

43.065 

6.180 

3.B30 

53.075 

46.359 

98.897 

5.236 

150.492 

— 

622 

14,760 

. 15 352 

341 .36G 

183 862 

50.130 

575.35S 

3.968.412 

415.031 

233.920 

4.677.363 

3.420 339 



3.420,339 

— 

B9.631 

— 

89.631 

— 

173,013 

— 

17a013 

— 

34.836 

_ 

24.836 

— 

— 

13.995 

19.995 

3.420.339 

302.480 

13,995 

3,742,814 

19,657 

1.584 

3.531 

24.772 

45.382 

— 

175.521 

220.903 

85.500 

' 13.253 

— 

98.758 

184,495 

48.740 

■52,804 

236,039 

1 

— 

7.679 

7.6SO 

3.755.374 

• 366.062 

259.530 

4.380.966 

213 038 

48 369 

34,390 

296.397 


Represented by: 

Share Capital : 

27,418 Ordinary shares of DFI. 20 each 

Pro I •rence shares ol D FI. 1 ,000 each ; 
1.340 10 percent paid 

4137 Share premium account 
263.502 Retained profits Bnd reserves .. 


296.397 


27.418 

1.340 

28.753 
4.137 
263 502 
296,397 


The following is a summery of the consolidated balance sheers of the Group based oh the published audited 
consolidated balance shaats of the Group as at 31st December m each of the years 1 9<*9 to 1 974 

The Group (consolidated) 


1S69 


1970 


1971 


7 972 


1973 


1974 


Investments 

Freehold and leasehold property . . 

.Mortgages 

Shares . . 

Debentures, bonds and inscribed stock 

Loans 

Professional practice finance 
Debtors under finance agreements . . 
Other investments 


Other Assets 

Capitalised interest rate rebates 
Debtors .. .. 

Current interest and rents 
Bank balances 
Business equipment .. 


Total Asutt 

Less: Provisions and UabBitias 
Technical Provisions 

LHa Fund 

Unearned premiums— fire, health 
and accident 

Oinsjandwg claims— lire, health and 

accident 

Marine, aviation and transport fund 
Interest and costs of finance agree- 
ments ' 


Other Provisions end Liabilities 
Miscellaneous provisions 
Long -term borrowings 
Short-term borrowings 

Creditors 

Proposed final dividend .. .. 


Total liabilities .. .. 

Nat Assats 

Represented by: 

Share Capital: 

Ordinary shares of DFI. 20 each .. 
Preference shares of DR. 1,000 
each; 10 per cent. paid.. 


Share premium account 
Peuined Profits and Reserves 


Notes — 

1 , Inva 

is) Freehold and Leasehold Property 


DFI. ■ 000 

DFL 000 

DFI. '000 

DFI. 0C0 

DFL -000 

DFL 1 000 

305.231 

326.743 

366.675 

<04.975 

542.768 

708.000 

755.341 

815.751 

685512 

1.009.792 

T 073,07? 

1.213 644 

196.517 

207.544 

235.731 

304,404 

271.782 

271.650 

165,205 

173.624 

213.575 

234,360 

234,084 

236.325 

937.532 

945.305 

962.023 

1.034.6E9 

1 .026,421 

1.021.360 

31.394 

77.994 

101.422 

164.066 

285.820 

415,878 

24,504 

42.379 

56.971 

65.965 

35.710 

138.143 

27.889 

27.682 

27.967 

17.394 

62.979 

P7.005 

2.443,663 

2.617.022 

2.850.576 

3.235.645 

3.538,635 

4.102.005 

52.623 

70.556 

79.950 

87.951 

90,534 

110.623 

92.937 

105.595 

135.704 

198.387 

217.640 

245.81 & 

23.481 

33.569 

35.943 

44.223 

46,197 

53.075 

12.554 

16.601 

30.393 

34.9?2 

44,039 

150.492 

1.383 

8.855 

10.758 

13,524 

17.497 

15.352 

188.978 

235.196 

232.748 

379.077 

415,907 

575358 

2.632.641 

2.85221 8 

3,143.324 

3.614.722 

4.014.542 

4.677.363 

2.148.470 

2.342.852 

2.562.786 

2.813.422 

3.081.807 

3.420.339 

34.960 

36.603 

48.530 

59.100 

05.357 

89.631 

54.570 

57.5P5 

74.700 

87.2S7 

92.075 

173.013 

5.765 

6.647 

9.733 

9.558 

12.545 

34.336 

3.023 

5.062 

6.340 

6.820 

10.131 

19.995 

2.246.788 

2.450.759 

2.702.094 

2.976.187 

3-261 .91 5 

3.742.814 

26.323 

18.635 

18.666 

40.767 

30.290 

24.772 

3.623 

3.E40 

6.S46 

63.077 

17-8.325 

220.903 

22.268 

25.050 

28.000 

69.000 

55.101 

98.758 

102.870 

125.277 

142.942 

190.538 

266.013 

286.039 

5.906 

ti.ssr 

6.787 

6.720 

6.800 

7.680 

2.407,777 

2.630.159 

2.905,345 

3.351.603 

3.738.444 

4.3B0.966 

224.864 

222.059 

237.979 

263.113 

276.098 

296.397 

25396 

26,876 

26.880 

26.830 

, 26.880 

27.418 

— 

— 

— 

— 

1 340 

1.340 

25.596 

26.876 

26.830 

26.380 

28.220 

23.758 

5.948 

4.677 

4.675 

4.675 

4.675 

4.137 

193.320 

1 1 90.506 

205.424 

231.558 

243.203 

■ 263.502 

224.864 

222.059 

237.979 

263.113 

276 038 

296.397 


Houses and ehops .. 

Office premises In own tenancy 
Office premises leased to third parties 

Hoiidav centres 

Buddings under eaneciHeilcn 
Other assets 


»9?j 
OF/. tWO 
2W.665 

60.B53 

ST. 691 
34.282 
67.663 
32.679 


19?* 
OF/ OOO 
406,913 
68.751 
62.-562 
44,351 
90.300 
35.223 


1970 

1971 

1972 

1973 

1974 


DFL’ 000 

DFI/000 

DFLOOO 

DFt/OOO 

DFL'OOO 

(b) SttBlCJ 

193,320 

190.506 

200.424 

231.658 

243J03 


15.088 

15,137 

7.501 

16.018 

17,414 

Quoted shew -- .. .. .. . .. 

Unquoted shams 

13544 

4,147 

38.901 

8.791 

26,804 


2.939 

2.577 

11.908 

571 

556 






3.228 

The quoad sham include DFL 4074XX) 0973; 
Ennia which tie heW by Ennia. 

4.039 



ZB7B 

4,575 

16314 

<c) Ocpumiras. Bonds and /nsaOetf Stock 


3.000 20.727 ~ 


1.382 

2216 


130,500 


572 


3.473 

200 


6359 


1.473 

246 


8560 

2529 



.231,558 243^03 263,502 


Details of i he consoWated Revenue Accounts an as Jollows:- 

7970 

DFrOOO 

(a) Ufa A ssur anc e 

Premiums less icinsuranca .. .. 287 ,341 


Bonds and Inscribed nock, issued or guaranteed by ; 

The Dutch government (DFL 6&8&0000) 

"N.V. Bant voor Nrderlandacha Geciwentetr (DFL 30,639.000) 

Portvpn povcmnuoB (DFL 3A211.DQ0J 

Industrial end cormnerciel companies (DPL 71 ,144.000) 

Other Institutions (DR 5.7B4.000) _ 

Convertible debentures (DFI- 4587,000) . . ^ _ . — 


amounting In uualte DFL2lft24A0oa 
(d) Loans 


Gross income from i n vestm e nts 
I mar Group interest . . 

Lest- Intarac paid to dmlparwo 
Profit on sals of property 

Carried torwaiti ■■■ 


138.845 

22326 

4530 

489 


1S71 

DFL-0Q6 

316,016 

157.369 

3.332 

3.907 

1.336 


7972 

DFL'Qod 



1973 

dfi:ooo 

395.027 

192,3)9 

12.702 

7.6*0 

5,224 


1574 

DFL’OOO 

460,285 

215.775 

14,440 

9.582 

1.654 


Toorguarenieedby; 

Dutch government ... . , 

Other governnifirts 
Industrial or conunercisl esmpartics 
Loans against assurance oolioeG 


ments included ai the above table. 


5*2.758 

70E.000 

1973 

19 ?* 

DH.V00 

DFI 'OOO 

245,325 

207.593 

26.457 

84,058 

271,782 

271.650 


: 

3,675) Ordinary sham * 

TS?S 

7974 

DFL’OOO 

DFL'OOO 

B0,470 

76.459 

sruos 

45,140 

28.136 

34.Z11 

75262 

71.144 

4£S8 

5.784 

4.955 

3.557 

234.084 

236.325 

: as at 31 st December. 197 

1373 

7574 

DFLOOO 

DFIVOO 

428,266 

406.677 

1 3J30 

<0.603 

580.379 

577.213 

16.486 

16.302 

1.03S.421 

J.C21.3U0 


424,471 474,144 637,672 597.632 832.572 


continued overleaf— 
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PrwftoMmd ksss«fK)ldDnjmftv 
Mortoag** 

Share* .. .. -,. 

Datwimiw. bonds and Imra1b#d stock 

Loans - 

Loans osalnit nsuianca poUm 

Those som mainiv aa rtepotits Inr bnmetin abroad n raaet loaai raqtrifeMam^ and cohtafBl guatemM gfvan by e<ouP 
companJas under mutual nsmanc* c an i ra eta. 


. . 

1973 

1374 

. _ 

PFLTJOO 

PFI.VOO 


.. ~ .. ZS1S 

2384 


.. .. 34,383 

38306 


Z277 

2.1 6A 


exeat 

95.704 


136388 

122.129 


• 1.418 

1316 


R> Tichdori har m 


Tha Incraasa In Tachnkaf PnnMons pi rapact oM37* Is as him j— 


Technical p rori ita niatSlaiPacMfaar. 1973 .. 

Tmrufaf* faom Revenue Accotma: Ufa Aoauianc* 

General Aanronce 

Retained Prata and Reserves 

■Increase m Technical PimrMon for "Intereai and costs rt finance agMeomnid - 
Technical Prevision totaling » Ennia U.K. 


(3) Other Prevision* 

Deferred taxation 
C outing antoa 
Detnns 

Otfia: ,, 


(4) Loao-tenn Boerewtage 

The long -tannborrowriagi am mseysble 
during tbs yean 1976-1 960 
dudnglh a years 1990-1986 .. 

ofwOBBS ,, „ 


(S) Share Capital 

Authorised 

OFtHOQ 

80.000 1 ^70900 ORfliunv pistes rt DFL'20 each .. .. 

40000 13,400 Preference shares of DR.1,000 each (DFLIOOaah!) 

120000 



DR. 000 


1281913 


322918 


15j09 t 


10314 

. . 

9984 

.. 

117,406 

3,742914 

1973 

"1374 

on. TOO 

DFJ.-OOO 

12334 

14495 

13374 

6.517 

1385 

058 

2.133 

602 

30=90 

24.772 

DFLUOO 

" y 

90930 

80.690 

41863 


2=0903 


Issued 
DEI. 000 


2791 8 

.. 

1940 


21758 


The hohfers of the P re f erenc e shares. Schwsh e t Rflek Holding AA, Zirrtoh (the hohflng company of SchwaherHeha 
RucLveislcharungs-GesWlKhalt), can at any tims be calM won to peylha outstanding SO percent, being OH. 12.060.000. 
H all Ordinary thaieholdeie elect to accept Hie stock dividend option hi (aspect of the Rnsl ca*i dhrWand for 1 974. 34£72 
Onlinaiy Aaraa would have so be issued. 

(*} Share Premium Account 

Asa result of the exercise of rights to accept the stock iBvWend In 1973 tha share premium account daemesed In 1974 by w» 
amount of DR. &3830C. 


cn 


No sueflted accounts for Ennia or Its sotakfls rfas have been prepared Since 31 at Oac em bec1B74. 


Yours lotthfuny. 

MORET A LUMPERS 


Ennia Holdings (U.K.) Limited 

HISTORY 

On 10th Dacamber, 1974 Ennia. acquired from the receiver of Triumph Investment Trust Limited the 
whole of the issued shore capital of Triumph Underwriting Agencies Limited; the name of which was 
subsequently changed to Ennia Holdings (U.K.) Limited. At the same time Holdings acquired the out- 
standing 75. per cent (25 per cent already being owned by Holdings) of the issued share capital of 
Triumph Insurance Company Limited, the name of which was subsequently changed to Ennia Insurance 
Company (U.K.) Limited (“Ennia U.K."). The purpose of these acquisitions was to give Ennia an 
opportunity to expand the Group's interests in the London insurance market, especially in the field of 
general insurance. Ennia U.K. has one wholly-owned trading insurance company subsidiary. Genera) 
Aircraft Insurance Company Limited (“General Aircraft”). 

Following the acquisitions, the share capital of Ennia U.K. was increased by£1 million to £5 million and 
a further increase in its capha! base is planned.* 

BUSINESS 

Holdings provides management services for both Ennia U.K. and General Aircraft including the pro- 
vision of all staff, premises and equipment for the two insurance companies. 

Ennia U-K. and General Aircraft together underwrite all classes of insurance and reinsurance business 
and this underwriting is conducted almost exclusively in London with the exception of a small agency 
in Belgium. Over 90 per cent, of the business is written through brokers and a predominant proportion 
> of the premium income is obtained through Lloyd's brokers. The two companies booked an aggregated 
gross premium income of £19.5 million (£1Z7 million, net of reinsurance) during the year to 31st 
March, 1975. . 

The majority of the business underwritten relates to Fire and Accident risks in the United Kingdom and 
the remainder of the world with the exception of North America. In addition, Marina and Aviation busi- 
ness is underwritten on a world wide- basis. The Aviation-account Is underwritten by Ennia U.K. in con- 
junction with General Aircraft and reinsurance protection is effected jointly for both these companies. 

The Ufa Assurance account of Ennia U.K. is very small and has not been developed. Thera are no plans 
at present to expand this account 

MANAGEMENT . 

The Directora; Secretary, Registered. Office and Auditors of Holdings are identical with those of 
the Company. ’ 

FINANCIAL INFORMATION 

m The authorised and issued share capital qf Holdings ia as follows;— 

r$SU6a 

Authorised end fuff/ paid 

£ . • - £ • 

25,061 25,061 6 percent Cumulative Preference shares of £1 each .. 25.061 

474,939 1,899,758 Ordinary shares of 26p each 474,939 

■ £500-OQO 

(ii) The following is a summary of the consofideted balance sheet of Holdings and its insurance 
subsidiaries based on accounts at 31st March, 1975, which are subject to final audit and era adjuawi 
to reflect the proposed repayment of short-term bank loans (guaranteed by Ennia) from the proceeds 
of the Stock: — " nates rooo ’ COOO 

Investment*: 1 W 

Quoted securities: • 

Fixed interest * . . . • . . • • • » • 2.08 / 

Ordinary stocks and sham .. .. 7. .. ■ • 1.433 3,580 

Unquoted: 

Fixed Interest — Direction' valuation J” 

Ordinary stocks and shares- Directors' valuation .. .. 

Mortgages 3 |~ 

Loan » ” - 1 807 

/ 4.387 

Other Assets: _ 

Office equipment and vehicles “tl> - 

Amounts due from debtora, broken and insurance companies 8-894 

Cask current arid deposit recounts « banks (Including 

certificates of deposit £1,1 46,000) . . -- 1V»® 

T«x recoverable - ■■ 21228 

Deterred tax : .. 10)82(0 1M2 

Total assets .. .. *7.707 

Less: 

Current UebSHfes and Provfsfone: ... --can 

Outstanding claims , •• *22 

Amount due to p edhprS. btcltertsnd insurance eomparw* . . 4 -3BQ 

Bank loans " •• 

17,083 

Insurance Funds: 

Fire and accident unearned premiums JW 

Merino, aviation and transport ;J C ) 

Ufa 1(9) 277 

6L34B 

22.429 

2 (C) 5i278 

■epresenting: 

Issued share capital — rzr 

Stare premium • ] fr 

Non-dlstributaWeraawes arising on consolidation .. 

Retained profits * 

Shareholders' funds - -- •• ^(t) 3.178 

Stiort-temi bank loans, which are to be repaid out of the 
p roc e ed s of die Stock by means of additional share or 

loan capital to be issued by Holdings * ,10U 

5.278 

fm) The following is a summary of tha consolidated profit and loss account an d o f the move- 
ment on retained profits and reserves of Holdings for the year ended 31st March, 1975 which are 
subject to final audit:— 

CocsofMated profit and leas aecocnC /VoftM F00 ° 

Underwriting revenue transfers : - 

Fire and accident- Lacs .. .. 

Marine, aviation and transport -Loss -- — -- l1 ®») 

Lite •• ’ “ 

(2.008) 

Investment income * -- -• ~ 1897 

Expanses, less Income, not charged to underwriting revenue 

accounts 

S?S"“ ... - “ :: " :: rwS’w __j5 

Loss after tax - .. 0«D 

Int ’ Pm- acquisition tosses qf subsidiaries aegukod during the year - * q3 

Post acquisition losses for die year, after tax (Including profit 

Cf £17.000 attributable to Holdings) 1'“» 

Dividends paid 1 

Loestratwfwmd to retained profits end reserves .. ■■ .. 2(c) j80? 

Movements on retained profits andraservo* 

atbiew ' -Jm 
1.801 

Net toss on resBsadai of investment fassavaflrtriat9 ,( rotof - 

Lore for the year 

Transfer ft* non-distrihutabla pre-acquisition resavaa. ..... • < 337 > 

, _ M 118 

N^tTBOttutaWeresanresark^oownBrilriation 2, * 3 ° 

Retained profits and reservw9t31stMarch. 1976 2(e) 2,548 

DdncfiMl eeeeunttng no9des oMenred by Hehfmm xn* 1 lts subcktiarl*! era nt tnrt beiew. 

Pm/ll ml LOSS Account ■ .. mll i pd 1 1 ■v re ii«»*«— n— "‘■■■"i** <u .i« . «n nl taw*. wMch sc 

ixi Tire troth eadtewv^^jf.^^r^J^jr^riBCinencyexolaneeBibtslen tows, wtsai ere cnxBIwlWi an anjtaaBe 


rj&flsp'" . 






v.tr 


RtrtnttcAccoxattx . .• . ' •' * , ' ~ " . , • . 

(ij) T!i 0 fir*NQd icddNK »pta ot tfu K i m l iwwl >fter liMng Wo mxount wwlw> nollIM duifcfgHWTWfr ttigwi wIwiM W; 

ponton or rhoM cnBnlium. paid and wnstaodlne ctajnjx end we*re*fc.-The wwhede uaetf to dStsiwInto g unrenwd 
■ pwTrtunii md - vwlandtoB dliwi ere ■er ect In W) *nd_(c) Maw. Tha Bdaqu ecy o f Hi*** arari slene *^ w? e* * »d by, refLuanca . 
Mptefacttomef tiMavamuM mn-oB et premium* andchkni In respect ol catfi. uSereilpg y«arand,.w||er%uierereiy. 

adaltigMt prevtaienaltavobetPiincItided In the QMWtandlng claims. **_ 

ft/ Hie iwutofc erteiion and nm rt mule are dawnnln* 1 an a three yeer.bsric cf aewuntinB. The adequacy the. iee*i» 
avbdon and mom 4 hmd feanreaod bv reference »S*»|aetto™ of tha waatualiun-cffafprwntoffis and rfrima in respect 
i ' of ■ndmrelervnnlttoT^eraedirovMootoereda tor arerdetlclawelsa by resent efetsunfarfioni tire pwAHOdiees eccgunt. ' 

fLtmni Accident Unearned Ptttzkam . . 

fiTJTTi i mtilflTr Ti T-mair*mnn rn iunren fTr-r~* w ^ t "“^~~‘~ ,l ' r — — —.--ir-** f 

■ukevpMng star the betaocn sheet date. Fe» aH burinretL ottw than orcprotionel treaty buslnaee.urieemwi nwwhinre neve 
been computed, net ot eoaroisdno. on are 24tl>s besh. For prooort toire l uegybusmess utreemed p w mf ii mir ae celculaad 
atS] per cent, of alt ptco»liiiiH.n«tfcoitenlreion.«ecpnf«d during tire yeeclueipw.Uiiueftf<eYweftitk. 

OvtSttMUagCttlma ■■ .' ^ 7 ' ’ 

(e) Full p«o«i*io | ’l* medefor^ftmeodeocidentelairis reported to the company aftd for cWmsInramed btrontrepoitad. 

fflwsanenis \- 

ffj imuiimintniiri-nnilaitni Inna nf uni m il n re timn ihit Mltm m w nt l“T ife stiteil nt iiiil m ii nT tin ‘Viitt 

Ufa S-- 

tBi The Bt# fund Is uumBlMdauhMlfuffidaflTtD nreertalialillKtos. An Indenendemaetuarialveliretton b made of the Me hmd 
ax each balance UreerdMe. The aewa snnbutabta to tire Me lunti ere seoraButed totereaHy Irem Dim of the general borinara- 

Orrenaws Ca/WKies _ • - V 

(A) The company accounts Isr ovenees cunendas at the approjAwte official retesof exelanoe. except that during peifcds of 
exceptional varfebttty fixed retro ereedop ted tor certain curr w> ctos.AB.tJaj240‘»« El.- . _ 

Deferred Ttx 

(0 The odinpany takes aedB for rotidpetod tax reBM * current «W aristas out & '(D prevbloia made foTCertUn under- 
wming Uatmmas and f2) unreaBirel tosses on Mvestments where ttw deferred ^x asm rrffl only «ywk*e if and whro* 
loss la realised (note 2(e)). _ 

Depreciation . 

(/) Ftx«8s»eBBw wmren oft orerttrettaxpacfed useful lives on a straight flnabaalA . , - . 


rood 


22S 

(289) 


2 .Wmat»chanreiairadeupaaft}fibwt:— 
U.K. eorpoaiton tax tti2W(sse bduari 
□efenad ux credit <52X1 (see Hotel (>)) . 

Tassulforedon fistked •nvatmentkRooa 


The chew kn U.K. catooradan taxis based on the ton for the yen, dtirassnltog certain underwriting RsblMas for wWctvtax 
acOaf b not hn.iredlatelTereilalito.ThB hbHIqfoi UXcoipoaitontaxlresboenexiiriBuHhedbycorpoiatlonrBxieMfnreipedtQf 
fBaksedlnvBSirMintosMStiuhngtireyeBi.whtcii relict a reflected In tire movsiMins on realped profits end tcoertre. ' 

, -.rooo 

WTbodafttwdwsssmterroimjrebtoetB.-^ >.. ' 

Undcrentdog BatHUnas ,aS1 

piuvrer«ntoaifiatoBlninerfcitvalireaf IrnestmenB 831 

(el Comrere 8 Lybrand. the eudkore of Hewing* end he wbildtaryewBji*nte», hrnre InAatM thw ilislr'MdM report on tha can- 
sorKtared accounts of HokUnpa aho those or Ennis U-K. tor me yrer ended 81st Man*. 1 97S srtll ba oueffled ae a tesulr 
. of the inehiston of rha deferradTBtasssrof Cl ^592^00, in view of the uneortalntY as totta period freer which recovery of 
tws B3sst wuH ba made. 


• ; APPEIiDiX I 

Particulars of tha £BJOOOjOtiO 9 par front- Comrertibfa GnorantaredT Unstcorwi Load Stock 
1885/90 (th« "Stock") of Ennia Finance (U.K.) Limited (tha “Company**} ' 

Tha Stock was craatsd by a Resolution of tha Directors of tha Company passed oa 19th Jurie^ 1975 
and will be constituted by a Trust Deed to which Ennia N.V. ("Ennia'') will beaparxy. infavoiu; of The 
Law Debenture Corporation, UmSed as trustee (the "Trustee”). The Trust Deed will contain no pro visions 
restricting borrowings of or disposals of assets by the Company 1 , Ennia or any of Ennia's other sub- 
sidiaries. • * - - ■ 


; to payment of ptindpai, premium (If any) and. 


1. GUARANTEE 

The Stock will be uricontiiftonaUy guaranteed 
interest by Ennia. , 

2. INTEREST - 

The Stock will cany interest; et the rats of 9par cent, per annum (less any United Kingdom taxation 
applicable thereto which is required to be deducted at source) payable by equal haff-yearly instalments 
on 30th June and 31 st December but so that the first payment of interest will be mad a on 31st December, 

1 975 and will amount to £4.71 (less taxation) per £1 Off nominal of Stock. 

3. CONVERSION . . 

(a) The Stock may be convened in amountsand multiples of £100 nominal of Stock atthB option of 
the holder (subject to any cash adjustment required under "Procedure for Conversion'' 
below) into Bearer Depositary Receipts of DFL20 nominal value ("BDRs") each representing a fully- 
paid Ordinary Share of Ennia of the same nominal value at an Initial conversion rate of 4.382 BDRs per 
£100 nominal of Stock (equivalent to a conversion price of DR. -125 per BDR).'Ths right of conversion 
may be exercised by the Stockholder st anytime after 31st December, 1975 and before 21st June, 1990, 
except as regards Stock which recalled for earlier redemption, in which case the right of conversion may 
be exercised in relation to such Stock by the Stockholder up to the dose of business on the tenfli day 
before the date fixed for redemption. 

(b) The method of effecting conversion is set out under "Procedure for Conversion" below where 
the terms "Conversion Agent", "Conversion Notice" arid "Conversion Date" are defined. 

(c) BDRs of Ennia issuedqh conversion will .be to bearer with coupons and talons attached arid' 
with a nominal value of DR. 20 each. No fraction of a BDR will be issued on conversion buta payment in 
guilders will be made by Ennia to the Conversion Agent for the account of the converting Stockholder 
entitled thereto based on the rfoszrfg market price on the Amsterdam Stock Exchange of tha BDRs on the 
last dealing day preceding the Ccwtieraion Date. 

(d) Interest on Stock convaflad will cease to accrue as from the interest payment date which 
coincides with or lastpracedestfre Conversion Date. BORaissued on conversion will entitle the bearer to ‘ 
all distributions or other rights becoming due or exercisable after the Conversion Date and will otherwise - 
rank pan passu in all respects with the BDRs then in issue. Dividends and rights will be deemed for this 
purpose to have become due oratorcsnble on the day whan BDlRs are first quoted "ex dividend" or "ox 
rights" on the Amsterdam Stock Exchange. 

fe) Ennia will use its best endeavours to make the necessary arrangements for BDRs issued on 
conversion to be listed on the variousetock exchanges upon which the BDRs are from time to time listed. 

(f) The conversion rate (and consequently the conversion price) will be subject to adjustment (to 
the nearest .001 of a BDR) mreraKekilfte following circumstances: — 

- (i) the issue by Erinre of O refin «ry Shares, or rights or warrants entitling the holder to subscribe 
for Ordinary Shares, at a price per share less than the current market price on the Amsterdam 
- ‘Stock Exchange (SscMrttertntiie Trust Deed)?'' ■ ' • " “ r> 

(ii) thereductionof capital inrespectof Ordinary Shares of Ennia; 

(iii) the issue of OQjinsry Shares by Ennia by way of capitalisation oS profits or reserves to all 

_ holders of its Ordinary Shares; and j . 

(iv) * the subdivision or ccvisolidatioi] of outstanding Ordinary Shares of Emla. 

Naadjustment will be made if the number of BDRs to be issued on conversion would change by less than 
2 per cent (alrhoughlesser percentages will be aggregated and carried forward) and no adjustment will- 
be made as a result of the issue of Ordinary Shares upon conversion of any debentures or loan stock of . 
Ennia or any of ^subsidiaries or the exercise of any option or pursuant to any benefit plan for- em- 
ployees or forrrefr employees of the Group or as consideration for the acquisition of property of any 
character or byway of capitalisation of profits or reserves to holders of ax wring Oafuiafir Shares, at 
their option irrlleu of a dividend in cash in respect of such Shares. ~ 

(g) The Trust Deed will contain other provisi ons for the protection of thi conyarioq rights 

including provisions relating to any merger or raconaructibn of Ennifc ' ' . 

«. PROCEDURE FOR CONVERSION ' ' 

A summary ot the currency transactions' which may heed to be effected on behad of a converting 
Stockholder on conversion of Stock either to' comply with current United Kingdom Exchange Control 
regulations or as a result of variations in tha official rate of exchange between the pound sterling and the 
gudrtar. is set out below : — - 

A. Cash adlnstwraot — BB awwIon of Stock ' _ . 

Nona conversion >e cost of purchasing "OFf. 547. 79 in tba appropriate currency orttitaz (see paragraph B 
below) hoetow or above f/OO, the Stockholder wiB be wrtitfed toreeahraer obliged to ma/wapaymenietftnl. 
30 the difference in con per £100 Slade converted, the payment tabs received by the Stockholder. it the coat -m 
. less and to be made by tha Stockholder? the costif mom. - 

B. ; Unjtadftinfldoin Exchange Control lUgalilioirr 

^ present the leguladons affecting both residents and non -residents of the Scheduled Tenhories are ret 

' out in the cvnent issue at the Bank ot England's NoticeEC? addressed ta Authorised Deposoaries. The Scheduled 

Territories ere derated in the currant psUe of the Bank of Englvtirs fMca ECl.aod pnsmdr compr& the 
United Kingdom, the Channel Island, the Isle of Man. the Republic of Ireland and Gibraltar. Authonted 
Depositaries ate listed in Notice ECl'knd include Banks and Stockbroker* bi.andSotichora practising in. the 
United Kingdom, the Channel Islands end the Isle of Man. 

(fa) Residents oftlro Scheduled Twritavtax 

Under present regulations a purchase oi gidlders by or on behalf of a resident cf&ia Scheduled Temcortss 
for er in connection with purchases of foraign cunanCY securities Has to be made at tbu canard market rate/n the 
investment currency market with the result that any such nskfent_ converting Stockholder is requbed to pay a 
Depositaries an listed in Notice EC 7 and include Banks and Slock brokan in. and Sofrcfton practising in. the • 
premium in starting over the current nmt at rate hi the official currency market 

(e) Residents outmdetheScfaedaledTerriunfira ■ ' " - ' ■ .'. V'.’i. 

Under present regulations a pin che s* at guilders by or on behad of a msMerd outside the Scheduled 
Territories would be mede et the currant market rata In the utticM cuuency. mmknt r • 

The Trust Deed will contain, inter ab. the fofiowing provisions irwelation to conversions of tfieStocte- 
(i) Conversion may only be effected by eonendering Stock Certificates accompanied by a duly 
completed Conversion Noiioe (wfocfrwill be made avail able on arid after IstDecendwr, 1975) 
(the "Conversion Notice”) to European Banking Company limited or its successor (the- 
"Conversion Agent”) which; ttceptas mentioned below. wtU act esafjeot for Erntia. - 
The normal business day rrr London- being or next foliowino the date of rMhrery of a duly 
completed Conversion Notice. accompanied by the appropriate Stock Certiffoete to the 
Conversion Agent is called the "Conversion Date". 

(H) in consideration of the surrender of the Stock comprised fn tite-Comrersion Notice, Ennia witi 
• issue the appropriate number ot OrdhtMy shares - end wiB forthwfth cause to be Issued, the 
requisite number of BDRs arid wffl arrange (through the Conversion Agent) for the delivery of 
„ such BDRs in accordance with the Stockholders’ instructions, not later than 21 daysafterthe 
Conversion Date subject to ttw Con ver sion Agent having received any amotint due from the 
' converting Stockholder under sob-paragraph (hr) ofthia paragraph and to any United Kingdom 
Exchange Control regulations then in fores. 

(iii) At any time after delivery of BDR*. the Conversion Agent may present to the Company for 

redemption and cancaliaiioijStock.Certrficatessunendered for conversion. .. . 

(iv) United Kingdom Exchange Control regulations and/or variations In the actual rate of exchange 
in the official currency mariBSt.becween the pound surfing, and the guilder may necessitate a 
currency transaction, as a result of which the Conversion Agent vriB credit or debit an account 
opened in the StockhoWer ’« same with an amount equal » the ddferonce-.(if anyl '-between 
£1 00 and the sterling cost to the Convereior Agent of acquiring (at agent and for the account 

of that Stockholder) the "Requisite Amount", of' guilders for Investment in Netherlands 
securities foreach £1 00 StocfcoorrimtscL such Requisite Amouot.befng DR..547.79 -but suj^ect -. 
to any credit which may be eveUsbie to tha StockhokJer concemed in reject of a fraction. of a 

BDR arising on conversion. As an alternative 8 Stockholder, when delivering die Convection 

Notice, may notify the Converson Agent that arrangements have been made for an Authorised 
Depositary lopiovide die RaqursitB Amount to the Conversion Agere together with a esnifi- ■■ 
cate from the Authorised Qjppoafary stating that thorsquiremeints of the appropriata United 
Kingdom Exchange ComroTregulations have been complied urithVin speh oases, the currency 
transaction would result in £100 being credited to the Stockholder's account with the Con- 
version Agent/or each El 00 Stock converted. 

(v) The Conversion Agent will dutmmd payment of any sutri due, from the Stbdthoider undqrsUbr 

paragraph (iv) above and. if any sura due in sterling from the Stockholder « not paid within 7 
days of demand or rf any sum due to be provided in guilders from an Authorised Depositary is 
not received by the Conversion Agent within 7 days after the Conversion. Date, tfte Conversion 
Agent or Ennia may sell suebnuraber of the BDRs issued io such Stockholder pursuant to the 
relevant Conversion Notice as the Conversion Agent may. consider necessary to satisfy ally 
amount due and will hold ttebaiance of toe net proceeds of sale for theaccoum of the Stock- 
holder. Any sums due from the Conversion Agent to the StockhoWer wQI be paid not later thari 
21 days alter the Conversion Date. ; : 

5. REDEMPTION AND PURCHASE . 

fa) The Company may on or at any time after 1st JuJy,.1S85, upon-ghrinp not- less than three 
months' nonce in writing to the SiockhoWrus, redewn.the whole or any part (to be ssTactod by drawings) . 
of the Slock anhe following prices (plus accrued interest):— ' 

Redemption during twclvg . . 
months beginning 
- la July in /■ 

1985 i 

1986 > 

1987 . 

1988 . 

1989 -• .... . . 

(b) Ennia or any of its subsidiaries may at any time purchase Slock in the market or by tender 
(available to all Stockholders alike) at any price <* hv private tiwty « a price, inchwtia'of accrued 
interest but exduswe of expenses, notoxceedjng 110 per cent of toe current markat price (as defined 
In tha Trust Deed). . -‘i. .• . 


' :: : Tfie’FirianCial Times Friday. June 20-1975. 

' CcJ tfat eov timebeforelerduty. 1 985 etlgMt 76p«- 
thee oratranvLwnjte'qndtieto'on ghring not Heethan toroe n rotoo 

to redeem the whole (but nor part only) of the balance of toe StiJCft at toe price of £ 06 per canLr(To- 

prevkiiKly converted, purchaied.or redeemed ip'TOoidance with^toese 
provisions. wiRie repaid at p8rtogether writh sccrucpd toterest on 30to June, 1®^. ^ • • 

M TlwTrtiN Deri wfil contain provlsiariswhereby the Trustee may In ns absolotednioebon (and 

vrithtorB^rdbti^^ToMlhef^ nmfa^ 

‘ 1 thantoe- 3 rd d«W>rfo?tLih* date fixed for redaraption (*the redemption date ) of anyStocK, weet on 

■ bohalKftiS^SSteracdncaniedTo convert mto^&Re toft prind^l am«rt of^S^ Ajjlw 

redemption cnW. date as W not been dulyconvartad by the holders on or poor to the 1 0th day before 
the redemption date: . -” 1 ' • ... - * . 

•- If toerTmare. exetohwi suchrtght of conVritibnthe converion pnetounHi 
be elficteif. (Mtepeton the Trustee w™ not bo reqmred to aroendw Stock 
purposes of effBctirigcorwwskm^rKfany tummey traiteBCtiravrtre Tru^a^all be 
fit to presume totted -xucbStockholdsrs are resfdemsof the-Schedufed Tamtories and that it is obitgri^ 
to 'pay the investment ooheitcy premium on the whole of such conyertioa All BDRs issued on stich 
oomrentioo shall Weold^^orby^Convresion Agent on behalf of. the Ttirieeri earn ure 

arid the net proceed* of Mle (after deducting taptmeae^nd eny 

-.Agent hi connection with toe currency transaction) paid to thejrost w for distri bution ratsabiy tot 
holders of the said -Stock against due presentation of toe relevant Stock Certificate^ • . . - ■ £ h, 

' ■ The eriliitw^ii^mrt proceeds oEerdftwMchtoaH 

be treated tar ebprepcariastoehtil amount-due by the Company on redemp'Ooo.ot esrcti Stock. 

. Thd TriJSlBetoSpot:q>»rctsB its diawatron unlOTS a Merchant Bank in ^° nd ° n ' 

Trustee, hesew^dtfun, hi itsopimon. J**?™ 1 *** * rt l 8 

Stockh6Ware( wffotosror not reiridentln thaSchedirtedTemtones) wougm^toe ^nopaLp^ril 
(if any) and aedrueif fearest (bafore deduction of income tax on such. Interest) payable on redetRjSffixt, 
of such Stock.' ... - 7 ! 

(f) All 3®ock redeenrato or purchased by Enrili or any of its subekfiries, shall bo canceltod and? 

sNfi not beavatabietoc re-issue. ’ 

SUBSTiraTWN RIGHT-" - ■ - .. ... - 

. Ennia mfty at shy time on ghring nqttesatoan30 days' npdte £ totMg » «>> Sro*toW«ir^j 
arrangements fora»»otanyoti«r ofttesvbsidranHS (» defined mS^ticn 1 54 oftha ComperaroA^ 
1348) inccrporatri &i Eh aland to to substituted as principal debtor for and to assume all the obligation* 1 
and rig hte of tftoCofopahy with respect to tiw Stock provrded that the Trusteo shall have been satisfied 

thee — Th^.-v.' * * 

. .. p) such «* arrangement N not ntetertelly prejudicial to the Interest of toe StoCkholdwaijmd . s 
(ii) in thectteofthe substianfon of a subsidiary the guarantee of Ennia a [marntamed 

■ and effottfif toriect of the Stodr and of toe obligations of suefr subsidiefy. under toe Trust, 

r -_: ' ; • - 

7. - FURTHER.PMUE»^>F«TOCK • ' '^V'" 

The Compariyinffli- pi gntitied ta waate and issuafunfnrr unsecured loan : «tock Bftnar so ri to be^ 

identical in ail respects and to form a single issue with the Stock or on such terms (Including nghte ^re- 
interest. converioifa -prsmiurp, repayment and otherwise) as toe .Directors may dateimme^Arir^atirt j 
further unsecured totostock may. but in the case of any unsecured loan stock which is nottow^^,, 
with the Stock' oii^vStit thp4»ns«it of .too Trustee, be constituted by a Deed supplemental 
Trust Deed. - " " ■ . 

8. EVEKT* OF^FttULT . 

The Trustee may sa bs discretion, and if an Extraordinary Resolution of the Stockhold era a [)— mm 
requmna-thesamesfiofl, doclaretoa Stock to to repayable et par together with accrued imeresrn;-^- 

(I) tae’Cetopamy makes default in pairing on toe due date any principal or premium (it any) of; , 
within 21- daya after the due date any ;interaa due on the Stock and if such default 6haH nrt~. 
be retned^d fay'Ennia; or ' im y; ■ ‘ ’ . . ' • .J . : 

(fi) an orderfetosde or an effective resolution poseedfor winding up or dissolving tne Company . 

. or Eriri»SJg®ny Prindpal Subsidiary (as, defined in. the Trust Deed) of .Ennia -other than a 
Winding^* or dissolution for the purposes of and fofiowed by an amalgamation, me/garor; 

recons^cSon the Terms of whrchrtravetoeiTpTevioofify approved by the Trustoa; or 

, . (HI) criti^ptitei^yafBs occur as, spedfied.in^'Tnist Deed. .- • -.jii 

9. STO<3CHOl3&^ ; meeting ' • ■ ^ 

• An £xtraor4nary Resolution may boriopted In writing signed by the holders of not less than 95 per- 
cent of toe Stodcfc- issue or passed, at ejneeting convened by 21 days' dear notice served by post<tei . 
toe StockhoWrasdottolr. registered addresses. Such notice shall ritfdfy.toe.plsce. day and hourofr 
meeting and thetorms of toe Resolution. ■ - -- ' - • ” . ’ 

At any liaiwlrei 111 illllimim shall to at least two pmson^. holding or representing by proxy a^ 

-. dear majority oStos Stock, and each Stockhbldte atari have one vote for every £ 100 . of Stock held for.; 
him. The majorfeyrajquaed-fer paring an Extraordinary Resokitioo shall be a majority consisting oFnrar - 
less than three-fexirths of toe votes cast thereon. If a quorum shall not to present the meeting may to. 
adjourned end atteryrijoumed meeting the Stockholders present or represented shall form a quoitim 
for ail putposes.wtaftevar the amount, of Suck held by them. ■' • 

10. MODfFl&iftON OF RIGHTS . 

, The proviirioiwbf the Trust Deed and toe rights of the Stockholders will be subject to modification- 
or comprontise by an -Extraordinary flasolutioo of the Stockholders as provided in the Trust Deed. In 
addition tto Trusfoerosy, without the consent of Stockholders, concur with the Company and Ennia mPr 
making ^any-motlfrcatibn to the Trust Deed whjch m d» opinion of toe Trustee will not totnatflriatty^ 
prejudicial tn^to®^risresto of the Stockholders.. - : & 

-n.'-TRAN«F«|t’.j-->-vV - 

The Slock will be registered and transferable ^ hnly inajnounts and multi^ea of £100. ' 

12. ; STATUS OFTHjE. GUARANTEE-.; ■ ; 

' TtoGqarariteewntrankaean unsecured obtitotidndf Ennia and pmpsssu with all otter unsecured; 
and uRSobordinated obtigatipns of Ennia.' 1 

13. INDEMNIflpA^N . . ;. ■; 

The-TrustDeedwitt contain provisions Inter alia for the indemnificatian of the Trtisteeend its rdfcfr. 

' from resporisibQity tatheteiunt therein provided. Any consent given by toe Trustee may to given on such" ;. 

. terms and qondhidra. (i^ any) as it thirties fit it'. 

14. PROPERIAW. . 

The Trust Daed will be governed by. and construed in accordance with, the law of England. •> 

• ■ ■ -*. l-~ - - . - • . -m 

■ s*. T ‘ ' • ‘ . ' • if- 

iKf- '■ '■" •”"* " 
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DESCRIP TION OF BDRs ; J J 

BDRs are issued byXV. AdmteistratiekantoorChrtoiMn Huygens fthe "OsposKaryT). which is M 
fimftri company asrablisherf .in.The Netoriands (and is a wholly-owned sufawdiary of Ennia) to hold 
registered Ordinary sharto of bmia and issue BDRs in respect ot-such shares. The registered Ordinary - 1 
shares ip respect of which BDRs are issued may be deposed eHbar .by Enraaorby enysharehotfler ofi:- 
Enriia. Each BDRhasanoniirjslValuoof DR. 20 and represents, one Ordinaiy^we of DEL 20, BDRsare- 
tran^erable by deliyeiy-and are issued tadenommations. of i. Send SO BDRs each with coa pons aoc^ 

1 A holder of BDRsis not « sharahoklerof Efutia and does not. have arty-nghts direedy against Ennia •' 
(totor than those granted by Erirfe's Statutes of theTfetfteria fid^Comm aroi^ Code) But he does have * - 
certain rights* ea against thd'De^SBltwy.-Thesa rights are sat out in "Conditions 'of Administration of' •: 
tBgralere d shtee t In Erniie N.V." (toe "Conditions of Administration") which is a hottriaUy certified deed' 

- dated 3Dth-May.1 969 as test Bmendfed arlBto'May," 1 975"ind which goivsrtis toe terms and canditkms • 
on which-BDRs are issued^ld'hekr.'nie Cin tfit?!** of Administration provide >fcasr e/te as follows . ? . 

(i) The underlying rabiatetedOrdbisfyshares must be' kept ffiMfectmody in such manner that thet 

. Depositary may riot dispose OTifiem without theco-operatiorr of a designated Notary or his .. 
deputy. ' ■ '■■■*■ 

(ii) ' The Depositary has complete disteetibn to axerefsa tha voting rights attaching to the registered . 

. Ordinary shares Tri such nienneeas it deems fit in tbeiritefestsdrif the holders of depositary ' : 
• receipts". • •; .V • . . '' ' * 

(fii) If itfs Proposed to mflkBxnychan^Vxtheriflhtsattachinfl to the registered Ordinary shares.the 
' Depositary rpungive notice thereof to the holders ‘of ; BDRs indicating whether toe Depositary. - 
• intends to axBrcise airy, voting rights ofrol birt "without there being any 'need to state in what 

way it will vote", v 

; - (tv) Within one week of receiving any dWidend or other distribution from Ennia the Depositary^ 

' must make avails blein Amstarriam a cort^ponding distribution to holders of BD Rs. Dividends 
and other distri buncos art paya We ats^cified banks in ThS Netheriands and wili be advertised 1 
‘ as described in (xi) baiokr:. . Z 

. -(v)- ! U holders of -Eqpia Ordhj^ry shares are operpdan option to takes, dividend otherwise than in . 

~ - cash, the option wffl beannounced bytlie Depositary ss daserfyad under (xi) below, and BDR^ 

---- - '■ ■ holdera willbe able to instroct tto Dapositery whether to oxercise the optiorr up to four days' . 

before the option is axarixable; f^eBDR tKMei does riot'so fnstruct, tto DepoMtary wilt make* 

- thenhoIcaitdBemstotoiptoelnSsrestSof BDRboldats.. - - ” 

(vt) ft on any Issue' of 'new shares of ^ Ennia. -shareholders are granted any option rights, the De- 
positary must aHbvir hoMsra of BD Rs the opportunity to "exercise 8n option right for depositary 
receipts- cm aanraterbass"-. If a BDR holder does not notify the ■Depositary of his wishes prior 
to toe-time atWfocftlha option, iqftt is exercisable, toe Depositary will deal with the rightas it* 
thinks fit, any net proceeds bang divided 'pro rate among tha holders of BDRs not exercising-' 
their rights. \. " " . 

‘ (vii) Holders of BDRs 7 may convert their BDRs into registered Ordinary -shares, subject to the" . 

"• limitations tmposadby Emtis's Statutes (aee Appendix Ilf). The Depositary may not charge a' . 

1 holder of BDWprtttenrfhgtotissmB for converion into regfetered Ortfinsiy sharra more than- : 

' -I) FL 0.40 ( pi us Netharianite .^T) for each nonrind amount cf D R . 20. ' ' - ' '• 

(vfu) Any alteration to theGofSttibrisof Adfninlrfratiofi (other than those required asa result of an^ , 
change relating to the roistered Ord inary shares) requires the approval of a meeting qf holders 
of BDffe. The quorom required at any such meeting (which must to held either in The Hague'dr 
In Amsterdam) is holders representing two-thirds of the outstanding nominal amount of BDF$*; ; 
and any resolution must be apprrtred by S iriejority of at least two ^thirds ofthe votes can. There 
Is one vote foreach OB s. 20 nominal of BDRs.' If a quorum cannot be obtained at such meet',/ . 
tag, a fresh meeting.roustba convened witMn.4 weeks at'whioh the holders present will con*. ' 
sdtuto a quorum. raid amqjority of St leasttwor-tofiids of the votes cast is agata required. 

(bt) Annual repoospnd other docuirtents available for perosal by Ennia's shareholders will be made : . 
... available to borders of BDHs. . -"i ^ • 

(X) ' The: Depositary may' resign from lip office; .if this occurs: then holders of BDRs have riqt less ; 
than two yeare-.in which to oomrert their BDRs free of cfvargfrtafo'registared shares, subjerf-;-' 
J ^ always to the fimitatkftts imposed: by Erinia’s Statutes. After tori two year period, BDRs wifi . 
continue to be-ec I m M stareitf only for those -holders whoere urttafafoto convert their BPRs into . 
Ennia Ordinary shares by reason of tha limitations in Ennia's Statutes. There jsnarightgranje^ : 

' to holders of BDRs to dismlssthe Depositary. .. 

(xi) Ail announemhents to holders ofBDRsare by way of adVertisamem in one widely read da$/ 
newspaper published IP. The Hague and in "one pubHshsd fn Amsterdam and in the Official -1 
Price List of the Amsterdam Stock Exchange. 

- -BDRs are listed en tire Amsterdam Stock Exchange and accoRUrigly.the Conditions of Adrrrinistra- , 
tionara&ufajBCtto the requirements of^ toe Amsterdam Stock Exchange 1 with which they comply. 

■' Id addition to thoto^at otrtTn tha^ ^Coriditipns'pf 'AdmlriistrBtjori, holders ^of BD Rsftave certain right* - 
granted by Eririia's Statutes and by the N ethertarids Commarafal Coda, including tha following:— 

(i) holders of BDJte may obtain copies of.theacraunte of Eonlafna ofeharge; 

' / (it) , "funders of B Dferepre^antinfl more than t an per cemroftoa issued share capitai of Ennia may .' 

•' ; convene a meeting of Ennia; . - ' . . ■ .. . . . ' . . * . 

>. fm) notices of gaiatalmeatinfla of Enna-must be announced to hojdare.of B6Ra; 

. (ivf hbldats of BDRs may attend and speak (butnat vote) at ganaral msetirigs of Ennia; and 
• V-(v) noticemusiEwgrveniDhbldBraofBpRafrianypropoealslocftBngethe.Statutesof Ennia. 

" APPENDIX |I! - ■- ' c : - 

: STATUTES OF ENNIA N.V. AND APPLICABLE LAW 

The blowing summarises the principal effects oMJw'Statptas tff Ennia and of applicabla NmJieriaricte : 

Jtaw on toe sufejacts-listed ^ '>1.'; VV’-”’’ 

■ Gfloml Meetinge ■ T ; 

./$ x _ ■A/MafGananlM^nfcji..;. ...J. 

. The Statutes requrra a'.GloMnri Moating of sritareholders to becomranad fn The Hague every year' 
nptlater than 30xh June. ~ ' 

4f«7 Extraordinary GaharafMoat^fs T l.’.* 

1 as toe Management Board of 


*?4 

,x.‘ 


Redemption 
'■ J*rica 

£105 per cent 
£104 pec cant^ 
£103 pm cabi.- ' 
,£H>2 percent,: 
£101 pair toM. 


. (m) nfotfee* ............ ... ... - 

Notice, of General Meetiflfl^imist be-gjveff (uyrwns of -an advettiserriamtadriily newspapers" 
pubfisfifed in The Hague, Amstenten and Rotterdam respectively, and also in tha Official Price Ct» > . 
of the Amsterdam Stock Exefeange.^S«ch notice must state toe business to be transacted and rriupf - 
be gtvttrettesst 15 clear days before the data of toe meeting. A .v - . 

(iv) - Proxies’ - .%%».•. - ,t : ; .... ..Zr„ 

Each shareholder may appoint in writing a proxyto attend, ^peak and vote on his tofadi^ General 'i > i' 
Meeting? of.Ennia. No person, may.act aa jpoxy for more than two shareholder endcanrim ip th^f,-"^ 
cepadtyvote more then 2 percent of thefosued ordinary capital, ’ ‘.Vs?T-- 

(v) Quorum - ./ 

. .. : "The Statutes comaiq no jwviwanKiuIring any pedicular quorum of sharehoidBra.Ki'be-pfTOB^. 1 ^* 

. at e Gmsra) Meeting save iftaf holcteii of aileast half toe issosd capitai are required to bp;preMQt i : ~ 

.' .. ' 7 - /* • -s' ' ■ 
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OIL REVIEW 


BY RICHARD JOHNS 


That still elusive di 


" VIVE BONGO, defenseur de 
viatifrr es premieres" The 
chanting of the native groups 
animation who sang the praises 
of Hie Gabonese President at 
the opening and dosing session^ 
of last week’s OPEC conference 
rang in the ears of delegates as 
they left Libreville. Certainly, 
the holding of the meeting in 
(he capital of this country, 
which is about the size of 
Western Germany but with a 
population estimated at little 
more than 500.000, was a boost 
to the regime whose liberal 
dispensation of champagne won 
Gabon — by the almost united 
vote of those present — the 
title of the “Dom Perignon 
Republic.” 

Nevertheless.*, both the 
slogan and the venue were 
appropriate for the conference 
which showed that the unity of 
the producers in their identiii- 
cation with the Third World, 
solemnised by the OPEC summit 
at Algiers in March, was as 
strong as ever. As it happens 
Gabon has only modest petro- 
leum prospects (output last 
year was 10 . 2 m. tons, and no 
other fields have been dis- 
covered), but with its uranium, 
manganese, iron ore and timber 
it can claim a more genuine 
identity with other raw material 
producers than some of the 
parched oil states of the Gulf. 

It also seemed appropriate 
that the delegates should be 
staying at the Hotel Le Dialogue 
even if it was named after one 
of the tenets of the Gabonese 
Democratic Party rather than 
the consultations with the indus- 
trial consumer countries sought 
hy OPEC in its drive to bring 
about a -“new deal" for the 
developing world. 

Third World 

Although it was not men- 
tioned in the OPEC com- 
munique, the dialogue is still 
very much at the heart of the 
debate about the threatened 
heavy increase in oil prices in 
October. In private, leading 
delegates were insistent that an 
effective beginning to talks be- 
tween producers 3nd consumers, 
taking into account the interests 
of the Third World, was the only 
way of modifying an inevitable 
rise. That remains also the 
stated public position of Saudi 
Arabia, whose policy as tile 
world s largest exporter with 
the ability to raise or lower pro- 
duction gives it a decisive influ- 
ence within the cartel. 

At Libreville it was instru- 
mental in preventing the switch 


to Special Drawing Rights as 
the unit of account for calculat- 
ing prices which, depending on 
the base rate chosen, would 
have meant a rise of anything 
from 25 to 50 cents per barrel. 
In the absence of Sheikh Ahmed 
Zaki Yam am, the Saudi Minister 
of Oil, nothing was said publicly 
about the reason for the King- 
dom delaying implementation 
of this move until October as 
most other OPEC members, with 
varying degrees of urgency, 
wanted. It did so. however, to 
give the consumers a last chance 
to enter into a dialogue. 

The question remains whether 
in the next tliree months before 
the OPEC conference scheduled 
to start in Vienna on September 
24 an- effective dialogue can be 
started in a framework accept- 
able to both producers and con- 
sumers. Since the deadlock 
at the preparatory meeting 
in Paris early in April' valuable 
time has been lost and the 
OPEC consensus on the need to 
raise prices to compensate for 
rampant inflation has hardened, 
not least because of the dis- 
cernible shift in Saudi Arabia’s 
position. 

Olive branch 

Back in March the Solemn 
Declaration adopted by the 
OPEC summit laid down a pro- 
position which members pre- 
sented as ao ” olive-branch." 
In broad terms they offered to 
ensure supplies to meet essen- 
tial- requirements and negotiate 
** conditions for the stabilisation 
of oil prices " in return for (he 
fullest collaboration by the 
industrialised consuming coun- 
tries in solving the develop- 
ment problems of the Third 
World and bringing about a real 
transfer of resources to it. 

In itself the catalogue of 
demands— ranging from accept- 
ance of measures taken to 
stabilise the price of all raw 
materials to help with construc- 
tion of fertiliser plants in 
OPEC countries — did not augur 
well for the dialogue. Nor, 
more immediately, - did the 
requirement that the pre- 
paratory meeting should em- 
brace, as well as energy, “the 
questions of raw materials of 
the developing countries, the 
reform of the international 
monetary system, and interna- 
tional co-operation in favour of 
development in order to achieve 
world .stability.” After ten 
tedious days the -talks-broke 
down over the oil producers* 
and other developing countries' 
insistence that the /uJ 1-scale 


dialogue should treat raw 
materials on an equal basis 
within the same forum. 

Reflecting the failure of the 
Paris meeting and the tougher 
collective stance on prices, it 
was significant that the OPEC 
communique issued after the 
Libreville meeting made no 
reference to the dialogue when 
serving notice of the increase 
to be imposed in September. 
While the. Solemn Declaration 
remains very much alive as a 
creed, it would also be a mistake 
for consumers to take heart 
from the latest reported Libyan 
price cuts. Algeria and Iraq 
have denied with indignation 
that they have trimmed their 
rates. 

Crude prices 

There is, of course, the basic 
OPEC principle of price main- 
tenance at stake. However , 
reports about adjustment of 
short-haul crude prices were not 
a preoccupation at Libreville 
and the question appears to 
have been discussed only within 
the context of studies now being 
carried out on differentials: the 
view being that from next 
October a flexible mechanism, 
perhaps changing quarterly, -in 
the light of market conditions, 
should be built into the costing 
system. OPEC is confident that 
demand pressures in the com- 
ing months will anyway obviate 
the need to “undercut." ' 

The producers’ view of market 
prospects is supported by 
analyses within the industry and 
the frank assertion by Sir Frank 
McFadzean of Shell last month 
that oil consumption was run- 
ning some 4m. barrels daily 
above actual production with 
the shortfall being met by a 
run-down of stocks which will 
have to be replaced before the 
autumn. 

In the long-term, it is Saudi 
Arabia which matters and here 
there have been* abundant in- 
dications, explicit and implicit, 
that the consumers cannot rely 
on the Kingdom's moderation 
indefinitely. Most recently there 
was the address given tn the 
Stock Exchange by Shiehh 
Ahmed Zaki Yamani. Minister 
of Oil in which he pointed out 
that ** supplies should not be 
determined by producing capa- 
cities but by the producers' 
requrements" and that although 
the Arabian American Oil Com- 
pany's permissible level of out- 
put was 8.5m. b/d (compared 
with capacity of 12m. b/d > “ it's 
requirements do not warrant 
more than 3.5m. b/d." 


Together with indications of 
growing conservationist think- 
ing in the Kingdom, Sheikh 
Yamani's oblique, but pointed 
warning, should be taken very 
seriously. Apart from the 
debate in Riyadh over produc- 
tion levels and the maximum 
desirable surplus, the message 
is clear. If there is no move- 
ment towards a dialogue and 
effective consumer - producer 
collaboration Saudi Arabia will 
co-operate- with other OPEC 
members in raising prices by 
a reasonable, though undefined, 
amount and in setting an over- 
all production level so that 
countries such as Libya and 
Algeria are not forced tn lower 
prices to maintain the revenue 
which they require. 

Perhaps the most important 
aspect of the latest OPEC con- 
ference was the negative one 
that the dialogue and the pro- 
posals made in Paris by Dr. 
Henry Kissinger. U.S. Secretary 
of State, were not discussed ex- 
cept informally by the Ministers 
at Libreville. 

Commissions 

Dr. Kissinger proposed that 
.three separate commissions 
should deal with energy, raw 
materials and the problems of 
the developing countries most 
seriously affected by the econo- 
mic crisis. Describing rhe 
proposals as inadequate. Mr. 
Belaid Abdesalam, Algerian 
Minister of Energy and Indns- 
try, referred to two main 
** negative elements failure to 
accept the need to “ index " the 
price of raw materials other 
than oil (though the Solemn 
Declaration talked only of 
“ stabilisation and. failure to 
recognise the need for monetary 

Just how far the secret meet 
iqg of Internationa) Energy 
Agency officials in Brussels last 
week succeeded in elaborating 
Dr. Kissinger's proposals is not 
.vet known. But at least the pro- 
posals have not been rejected 
publicly by the heavyweights of 
OPEC, although they would be 
concerned that the work of the 
three commissions should pro- 
gress in parallel and that 
monetary reform should not be 
neglected. Meanwhile, obscure 
diplomatic manoeuvres have 
been under way to reactivate 
the dialogue, but Algeria seems 
to have bif'jn peripheral to them. 

Without doubt, the progress — 
or lack of it — towards the 
elusive, ill-defined dialogue 
during the coming three months 
will have a vital bearing on the 
size of oil price . increases dic- 
tated by OPEC in September, 


South of Scotland 
Electricity Board 
programme delayed 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


THE SOUTH of Scotland Elec- 
tricity Board complained yester- 
day that it was experiencing 
delays in starting the next 
round of its generating pro- 
gramme through which it aims 
to become as much as 40 per 
cent, dependent on nuclear 
power in the next ten years. 

It also said in Glasgow that it 
hoped to complete the present 
financial year with a small profit 
and without any further price 
increases being imposed on its 
1.5m. consumers. 

The Board, which ended the 
last financial year with a record 
drfleit of £2Q.38m. said that it 
was “ straining every nerve ** to 
regain profitability. 

Mr. Frank Tombs, its chair- 
man, 6aid that there was no 
reason for the Board to contem- 
plate seekiDg new tariff increases 
this year, but this was heavily 
dependent on the future price 
of fuels, whose cost rose by 
about £30m. last year. 

The deficit, which will be 
repaid by Government, was 
greater than the combined losses 
incurred in. the last four years 
of price restraint “ and may well 
be a turning point." A return 
to realistic pricing was now 
Government policy, and the 
SSEB was hoping to end this 
year with a small surplus. 

Coal price 

Its April tariff rise of 26 per 
cent, had been designed to yield 
a 2 per cent, surplus on turn- 
over. This had been calculated 
at about £6ni. Even with sub- 
sequent and unforeseen coal 
price rises amounting to about 
£7ip. this year, the Board 
expected that it had “a reason- 
able chance " or returning to 
modest profitability. 

Mr. Tombs criticised the “dis- 
appointingly slow ? - progress 
being made with design work for 
the next generation of nuclear 
power stations (the steam 
generating heavy water reactors) 
which the SSEB has been 
authorised to use for its initial 
1.320 MW station at Torness 
Point. Lothian. 

This work, which also involves 
the CEGB's much larger SGHWR 
station planned at Sizeweli, was 
being affected by the time taken 
.to establish the National Nuclear 
Corporation and its operating 
arm. thp Nuclear Power Company. 

Despite “very great delays" 
in merging the two British 
nuclear industry consortia and 
assembling management teams, 
the Board still hoped to start 
work on its £400m. Tomess Point 
project late this year. The 
initial 1,320 MW station was 
planned to he commissioned in 
1983 on a site capable of being 
expanded to lake a 5,000 MW 
station. 


• With the expected commission- 
ing this year — two and a half 
years late — of the first set at the 
Board’s Hunterston **B'' advanced 
gas-cooled reactor station, in 
Strathclyde, the Tomess project 
would represent the first part of 
the SSEB's 10-year plan to 
achieve a situation in which 40 
per cent, of Scottish electricity 
is generated from nuclear 
sources. 

This compares with the expec- 
tation in the rest of the li.K- 
that about 15 per cent, of 3ll 
power will derive from nuclear 
stations in the same period, and 
with the SSEB’s present 17 per 
cenr. dependency on nuclear 
sources. 

This is intended to achieve a 
massive reduction in the Eoard's 
present 70 per cent, reliance on 
coal. Its central Scotland stations 
are geared to burn up to Sm. tons 
a year, about lm. tons more th3n 
the Scottish coalfield was 
capable of supplying last year. 

The Board is determined to 
end its “ great vulnerability " to 
supply difficulties and price dis- 
advantages which. It says, arise 
from its position as coal's near- 
monopoly consumer in Scotland. 


Fourth BP 
platform ready 
for Forties 

THE FOURTH and final all steel 
production platform for the BP 
Forties Field will be named “ BP 
Highland Two " at a ceremony at 
the Nigg Bay Yard of Brown and 
Root-Wimpey Highlands Fabrica- 
tors on Saturday. 

The naming ceremony will be 
carried out by Mrs. Margaret 
Linning. wife of BP offshore 
general manager. Matt Linning. 

Flooding of the Nigg Dock is 
expected to start on the same day 
and “ Highland II ” should be 
Boated out early next week. 

The control vessel for the 
placement operation in the 
Forties Field will be "Wimpey 
Sealion.” an anchor handling/rig 
servicing tug of the Wimpey 
marine fleet. The vessel has just 
performed an identical function 
in respect of the placement of 
Graytborp n in the Forties Field. 
• Occidental Petroleum Corpora- 
tion said yesterday that it had 
successfully positioned its drill- 
ing and production platform in 
the North Sea about 100 miles 
east of the Scottish m aindland 
and in a water depth of 474 feet. 

Placed on the Piper field, 
which has proved reserves 
estimated to be 642m. barrels oF 
oil. the 495 feet tall. 36-weii 
jacket is designed to withstand 
95 feet waves. 


ANGLO - SOVIET 
TRADE 


The Financial Times proposes to publish a survey 
on Anglo-Soviet Trade in its issue of 15th July, 197d. 
The following indicates the proposed editorial 
content 

Introduction Brief history pointing out Britain’s big 
role in the early days of Soviet foreign trade, but its 
declining importance in the years of detente. Possible 
reasons include a lack of flexibility on the British 
side, but uncertain political relations may have con- 
tributed. Prospects now brighter in the ** new era ” 
of Anglo-Soviet relations. - 

Structure of Anglo-Soviet trade Broadly, Soviet sales 
of raw materials, timber, diamonds, fur, etc., and 
British sales of equipment and technology, notably 
in textiles, machine tools, etc. But pattern is now 
shifting towards a greater role for Soviet industrial 
products and licences. Significance of the long-term 
co-operation agreement. 

The Soviet view A Soviet economist examines links 
between the two countries, pinpoints possible reasons 
for the relative decline, and assesses future prospects. 

Soviet economy British sales prospects depend on 
detailed knowledge of Soviet economic targets. A 
description of current priorities and the likely pattern 
of the next Five-Year Plan 1976-80. 

Soviet foreign trade policies The growing role of 
toreign trade in total Soviet activity; the relative 
oles of Comecon, the West and the developing world. 


Examination of specific fields 
a) Raw materials 
b> Equipment, machine tools, etc. 

c) Light industrial 

d) Co-operation 

e) Licensing 

f) Consumer goods 


Finance Role of ECGD and the £950m. credit. Soviet 
financing policies, and the role of the merchant banks. 
Interest rates. British banks in Moscow. 


The practical aspects The conduct of Soviet trade, its 
structure; bints on negotiating; the role of the High- 
gate trade mission; the British presence in Moscow. 

For further information and details of advertis- 
ing rates please telephone 01-24S 8000, ext. 7112. 
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represented at any meeting at which a resolution to altar tha Statutes or to liquidate Erinia is passed; 
if such a quorum is not present, a second meeting must ba convened within four weeks, which may 
adopt the resolution regardless of how many shareholders are present or represented. 

(vi) Votes of shareholders 

Each Ordinary share entitles the holder to one vote : each Preference share entitles the holder to 50 
votes. The holders of 8DRs have no voting rights, 
fviij Majorities 

AN resolutions at general meetings of shareholders require only a simple majority of the votes 
validly cast 

'Additionally Ennia has agreed with The Stock Exchange that all announcements including Notice 
of General Meetings will be advertised in two leading London daily newspapers and that Forms of Proxy 
will be made available to any holder of Ordinary shares whose registeredaddress is in the United Kingdom. 

Limitation of share ownership 

No Otdinary shareholder may hold more than one per cent of the issued Ordinary share capital, 
save insofar as this may arise from inheritance. The Management Board may. however, with the prior 
approval of the Supervisory Board grant exemption from this limit to one or more corporations with a view 
to permanent cooperation (but not beyond TO per cent, for any one corporation or 25 per cenr, in 
aggregate without pnor shareholder approval in General Meeting). The acquisition by a corporation of an 
Oidinary or Preference share requires the prior approval of the Supervisory Board. ' - 

Profit appropriation 

Provided that the audited Profit and Loss Account shows a profit the Supervisory Board may. upon 
a proposal by the Management Board, allocate part of that profit to reserves. Thereafter, the Preference 
shareholders are entitled to receive a dividend out. of the said net profits on the. paid up amount of their 
Preference shares at a rate equivalent to 1 J= per cent, over the discount rate of Do Naderiandsche Bank 
N.v. on the lust working day of the Amsterdam Stock Exchange in the financial year ini rfespect of which 
Ilia dividend is paid. 

Thereafter, Ordinary shareholder? will as far as possible receive a primary dividend o( 5 per cant, 
of the nominal issued Ordinary share capital and share premium account, as shown by Ennis's Balance 
Sheetat the end of thefmancisf year in respect of which the relevant dismbutionsaramads. Oftheiemain- 
dcr. up to 5 per cent, shall be allotted tothe members of the Supervisory Board jointly for division among 
them in equal shares (with a maximum for each member as fixed horn time to time by the shareholders). 
The balance will be at the disposal of the shareholders in General Meeting except thaino additional distri- 
bution may be made to the Preference shareholders. Interim dividends may be paid by the Management 
Board with the approval of the Supervisory Board. 

Repayment of capital 

In the event of liquidation the Preference shares rank pari passu with the Ordinary shares as 
to repayment of capital but do not participate in any surplus save to the extent that they ate. entitled, in . 
the event of surplus, to receive their dividend in respect of the liquidation period. • 

Variation of class rights 

The rights attaching to the respective classes of share capital can be varied only by alteration of the 
Statutes by resolution of the shareholders in General Meeting on a proposal made by the Management 
Board with the approval of the Supervisory Board but not otherwise. 

Borrowing powers 

The Statutes contain no limit on the borrowings Of Ennia or its subsidiaries, . 

Supervisory and Management Boards 
(ij Supervisory Board 

(a) Members of the Supervisory Board sre appointed by the Supervisory Board itself. The 
Supervisory Board consists of not less than seven and not more than fifteen members. 

(b) The shareholders in general meeting, the Management Board and the Workers' Council 
may recommend parsons to the Supervisory Board for appointment • 

(c> The Supervisory Board must notify the sbaj eh ciders' and the Workers' Council of the name 
of any person whom it intends to appoint. The appointment will^take place unless the 
shareholders or the Workers' Council object to the appointment (on grounds of unsuitability 
or improper constitution of the Board) at a meeting held within 14 days of the intention to 
make the appointment being notified. Any such objection maV be overruled by the Social 
Economic Council of The Netherlands. 

(d) A member of the Supervisory Board must retire by .rotation at the first general meeting of 
shareholders held more than four years after his appointment, but he is eligible for re-election. 
He must In any event retire at the annual general meeting held in the financial year in which 
he reaches 72. 

(e) A member of the Supervisory Board may. In limited circumstances, be dismissed by the 
Commercial Court of the Amsterdam Court of Appeal. A petition to the Court for his removal . 
may be made by the Supervisory Board, or the shareholders, or rhe Woifcerc' Council. 

(f) The members Of the Supervisory Board are entitled to receive' (divided equally among them) 

5 per cent, of Ennia’* profits, after transfers to reserves, and after allowing tor preference 
dividends and a dividend on Ordinary shares of 5 per cent, of their nominal amount plus 
share premium account. However, the shareholders may from time to time fix a maximum 
amount that each member of thB Supervisory Board may receive. Tha maximum currently 
applicable (which was fixed in 1959) is DFU 4.000 per member per year. 

00 Management Board 

(a) The members of the Management Board are appointed by the Supervisory Board, which 
must notify shareholders of its Intention to make sn appointment 

(b) The number of members of the Management Board is fixed by tha Supervisory Board, after 
consultation with the Management Board. 

(c) The terms of service of members of the Management Board are determined by the Super- 
visory Board. 

(d) A member of the Management Board may be dismissed by the Supervisory Board, but only 
after a General Masting has stated it» views on the proposed dismissal, 

(Hi) interests of members of the Supervisory and Management Boards 

There is no provision in tha Statutes with regard to members of the Boards' vbting on matters in 
Which they are personally interested. In accordance with the principles of Netherlands law and standards 
of conduct in The Netherlands they do not in fact vote in such circumstances. 

P refere nce Slwic 

The following are the additional rights of the Preference Shares of DEI: 1.000 each, of which 
13.400 are issued 10- per cent, paid - 



(i) Further calls 

Further calls require a resolution of the Management Board with prior approval of tha 
Supervisory Board. 

00 Alterations in Rights 

The rights of Preference shareholders may be changed only by alteration of the Statutes in 
general meeting. A separate meeting of Preference shareholders is not required save that the 
approval of all the Preference shareholders is required if Ennia agrees in Genera/ Meeting to 
the repayment ot paid up Preference capital or to tha waiver of further payment u p. 

(hi) Further Issues 

The Management Board, with the approval of the Supervisory Board but without the approval 
of General Meeting, may issue Preference capital up to an amount equal to 50 per cent, of 
the Ordinary share capital from rime to time in issue. The Annual General Meeting held on 
1 2th June. 1 974, gave authority for the issue of Preference shares beyond that limit up to the 
maximum authorised Preference share capital of DF1. 40 million such approval being revocable 
by further resolution of a General Meeting. 


APPENDIX IV 
GENERAL INFORMATION 

1. Taxation of Capital Gains in the United Kingdom 

The Company has been advised tharon the basis of the legislation applicable to the taxation 
of capital gains in the United Kingdom as presently administered the exercise of the conversion right 
mentioned above will be regarded as an exchange of an original holding fore new holding so that, except 
to the extent of any net sum paid or credited to the Stockholder on conversion, no liability to capital gams 
tax will arise on conversion. Thus, any additional moneys provided by the Stockholder to enable conver- 
sion to be effected will be regarded as expenditure incurred on the acquisition of the original holding 
and any sums repaid to the Siock holder will be regarded as a disposal of an interest in the original holding. 
The question whether a non-resident of the United Kingdom will have any taxation liability arising on 
conveision will normally depend on the legislation of the country of residence. 

2. Exchange Control Consents • 

The necessary consents under the Exchange Control Act 1 947 have been obtained from the 
Bank of England. In The Netherlands the necessary consents have been obtained from the appropriate 
authorities. 

3. Payments of Interest on the Stock 

interest payments on the Stock wifi be sent to each Stockholder at the address shown in the 
Register of Stockholders by post in the form of a cheque and will be paid subject to deduction of United 
Kingdom income tax currently at the rate of 35 per cent, subject (in the case of Stockholders resident 
outside the United Kingdom) to any reduction permitted putsuamto the provisions of a double Taxation 
treaty between the United Kingdom and the country of residence of the Stockholder. 

4. Distributions Payable on BDRs: Dividends Payable on Ordinary Shares 

The profits of and distributions by Dutch companies are currently taxed in The Netherlands on 9 
basis similar to that which was in force in the United Kingdom unt/i April 1973. A/I shareholders receive 
their dividends less 25 per cent Dutch withholding tax. Shareholders and holders of BDRs resident in the 
United Kingdom can, however, claim a reduction in the rate of the withholding tax under the Double Tax 
Treaty between The Netherlands and the United Kingdom. The reduced rate- is 1 5 par cent, and is 
achieved by way of a reclaim from the Dutch Ministry of Finance. Claims for relief under the Treaty by 
companies and individuals liable to United Kingdom taxation should he made on rhe appropriate forms 
obtainable from thB Inspector of Foreign Dividends. Inland Revenue. New Malden House. 1 Blagdon 
Road, New Malden, Surrey, as soon as possible after receipt of any dividend.' 

The Treaty contains special provisions which would apply jto a United Kingdom company con- 
trolling 10 per cent, or more of the Ordinary share capital of Ennia. The position of such a company 
is not considered in this document nor is the position of a U.K. resident who is not domici/ed in the 
United Kingdom. 

Djyidends received by residents of the United Kingdom will be subject to tax as income from foreign 
possessions under Case V of Schedule D. In calculating this liability (based on the gross dividend 
declared) credit will under normal circumstances be allowed for the withholding tax paid in The Nether- 
lands after taking into account any amount which may be reclaimed. Thus, a resident of the United 
Kingdom whose effective rate of tax is 35 per cent, will have a net income of an amount equal to 65 pet 
cent, of the dividend declared by Ennia. ' 

The comments made in the paragraphs above relate primarily to the position of holders of BDRs 
and Ordinary shares in Ennia who are resident in the United Kingdom, other holders who are resident 
outside The Netherlands may be able to cfaim the benefit of double tax treaties to which The Netherlands 
is a party, and should inform themselves of their rights, if any. under such treaties. 

Holders of BDRs and Ordinary shares are recommended to consul! their professional advisers 
if they are in any doubt 3s to their tax position. 

5. Litipation 

So far as the Management Board is aware, neither Ennia nor any of its subsidiaries has any liti- 
gation ot claims of material importance pending or threatened against it. 

6. Market Quotations and Dealings 

The following table sets out the highest and lowest prices at -which dealings in BDRs In respect - 
of the Otdinary shares of Ennia have taken place on the Amsterdam Stock Exchange appropriately 
adjusted for issues during the period 


J971 

1972 

1973 

7974 

7975 (to IBlh June) 

DFL 

DFL 

DFL 

DFL 

DFL 

129 

161 

152 

159 

128 

99 

no 

96 

-88 

101 


The closing price on 18th June. 1975 was DFI. 117. 

The price of the Ordinary shares of Ennia and the BDRs in respect of those shares on The Stock 
Exchange will be quoted in sterling. Transactions in sterling will be at prices which will Include tha 
premium on investment currency and will normally be effected for settlement against delivery on the fifth 
day after the dale of the transactions. 

7. Interests in the issued share capital of Ennis 

The Members of the Boards of Ennia together with their families ere Interested tn aggregate in less 
than 1 per cent, of the issued Ordinary shares of Ennia. Save as disclosed herein the Boards of Ennis ere ■ 
not aware of any interest in 10 per cent, or more of such Ordinary shares. The issued preference share 
capital of Ennia. all of which is owned by Schweizar Ruck Holding A.G. of Zurich (the holding com- 
pany of Schweizerische Ructarerstcherungs-Geseltachaft), carries the right to exercise approximately 
79 par cent, of the aggregate voting powers attributable to the present issued share capital of Ennia. 

8. Service Agreements 

No Director of the Company has a service agreement with' the Company. No member of the 
S u pervisory or Manapem ent Beards of Ennia hasa service agreement with Ennia or any of its subsidiaries , 

which cannot ba terminated by the employing company within one year without payment of com- 
pensation. Other than Statutory compensation. 

9. Other Intere s t s . 

No contract subsists in which a member of either the Supervisory or Management Boards of 
Ennia. or then families, is interested directly or indirectly to any extent in excess of 10 per cent., and 


which contributes or could contribute over 1 per cent, to the assets or liabilities of the Group. No such 
member has any interest, direct or indirect, in any assets which, after 19th June, 1973, have been or 
are proposed to be acquired, disposed of by or leased to Ennia or any of its subsidiaries. 

10. Share and Loan Capital Issues of Ennia and its subsidiaries 

Save as mentioned herein during the two years preceding the date hereof no share or loan capital 
of Ennia or any of its subsidiaries has been issued otherwise than for cash, or offered for subscription, or 
agreed to be issued, and no commission has been paid, or is payable, for subscribing, or agreeing to 
subscribe, or procuring.or agreeing to procure subscriptions, for any such capital, and no such capital is 
under option or agreed conditionally or unconditionally to be put under option. 

No issue of shares in Ennia will be made which would effectively alter the control of Ennia or the 
nature of its business without the prior approval of shareholders in general meeting. Ennia will not issue 
shares for cash otherwise than to its existing shareholders without the prior approval of shareholders 
in general meeting ; such approval will not. however, be required where the shares represent or are 
issued for the purpose of raising all or part of the purchase price of a company or other assets to be 
acquired by Ennia. 

11. Piecing Agreement 

Under an agreement dated 19th June, 1975 the Banks have agreed, subject to the Council of 
The Stock Exchange admitting the Stock and the Ordinary shares and BDRs to the Official List not later 
than 27th June, 1975, to subscribe or procure subscribers for the whole of the Stock at par payable in 
full on acceptance. For their services the Banks will receive a fee of two per cent, on the nominal amount 
of the Stock, out of which they wilt pay their own legal expenses and a fee to W. G teen well & Co., the 
brokers to the issue. In accordance with the requirements of the Council of The Stock Exchange £500.000 
of the Stock will be provisionally reserved for the market. The Company will pay a commitment commis- 
sion of £2,500 to certain subscribers of the Stock in respect of the Stock provisionally reserved for the 
market and will allow a discount, not exceeding £3.750, to the market in respect of the Stock actually 
taken up by it. 

12. Expenses of the Issue 

The expenses of the issue of the Stock and the introduction of the Ordinary shares and BDRs of 
Ennia including the fee to the Banks and the above-mentioned commission and maximum discount, 
are estimated to amount to £167,000 (including applicable VAT) and are payable by the Company. . 

13. Materiel Contracts 

The following contracts, entered into otherwise then in the ordinary course ot business during 
the two years preceding the date hereof, are or may be material : — 

(ij dated 10th August. 1973. between Ennia (1) and Schweizerische Rtickversicherungs- 
Gese/lschaft (2) for the issue of 1 3.400 Preference shares of Ennia of DFI. 1 ,000 each ( 1 0% 
paid) at par; 

(n) oral agreement dated 26th February. 1974, between Ennia (1) and certain unidentified 
holders of bearer shares of Mercator (2) whereby Ennia acquired approximately 35 per cent, 
of the issued share capital of Mercator (namely 1 1 .1 46 Ordinary shares and 2,745 Founders' 
shares at a price of Belgian Francs 18,100 and 28,300 per share respectively) ; 

(iii) dated 9th December, 1974 and 24th December, 1974 between European Banking Company 

-r Limited ("EBC") (1) and Triumph Underwriting Agencies Limited ("TUA") (2) whereby 
two short term loan facilities totalling £2,1 00.000 were made available to TUA under the 
guarantee of Ennia. The facility made by letter dated 9th December. 1 974 was renewed by 
letter dated 4th June, 1975 and both facilities wi/f be repaid out of the proceeds of issue of 
the Stock; 

C*v> dated 9th December, 1 974 between Triumph Investment Trust Limited ('Triumph") acting 
through its Receivers (1) TUA (2) and Ennia (3) whereby Triumph agreed to sell to Ennia 
all the issued share capital of TUA, and to sell to TUA three-quarters of the issued share 
capital of Triumph Insurance Company Limited at an aggregate consideration of £1,1 00,000 ; 

(v) dated 2nd January. 1975, between Ennia (1 ) and British Petroleum Maatschappij Nederland 
B.V. ("BP Nederland") (2) whereby Ermia sold to BP Nederland certain rights arising from 
its shareholding in Trouw & Co. N.V. and gave BP Nederland an option to purchase such 
shareholding at a price to be determined by reference to future profits; 

(vi) dated 9th and 1 5th May. 1 975 between Amsterdam- Rotterdam Bank N.V. (1 ) on behalf of a 
syndicate and Ennia (2) whereby the syndicate underwrote the issue of 274.176 Ordinary 
shares of DFI. 20 each of Ennia (being a rights issue offered to Ennis's shareholders on a 
one-for-five basis) at a price of DFL 100 per Ordinary share at a commission of 2 per cent. ' 
of the issue price ; 

(vii) dated 19th June. 1975 between the Banks (1) and the Company (2) being the agreement 
referred to in paragraph 11 above; and 

- (vjil) dated 19th June. 1975 between EBC (1) the Company (2) end Ennia (3) whereby EBC 
agreed to act as Conversion Agent for the Stock at a fee of £3.000. 

14. Certificate of Exemption 

A Certificate of Exemption has been given by the Council of The Stock Exchange pursuant to 
Section 39 of the Companies An 1 948. . 

16b Consents 

Moret & Limperg and Coopers & Lybrand have given and have not withdrawn their written 
consents to the issue of this document with the inclusion thefein of their reports in the form and context 
in which they are included. 

15. Documents Delivered to the Registrar of Companies la London 

The documents attached to the copy of this document delivered to the Registrar of Companies in 
London for registration were (a) a memorandum of the contract numbered (ii) referred to in paragraph 13 
above (the original contract having been oral) ; (b) copies of the other material contracts referred to in 
paragraph 13 above ; (c) notarially certified English translations of the contracts numbered (i), (v) and (vi) 
referred to in paragraph 13 above (the original contracts being in a language other than English); (d) 
copies of the written consents referred to In paragraph 1 5- above; and (e) e copy of a statement of the 
adjustments to the published accounts of Ennia made by Moret & Limperg in preparing their report. 

17. Documents- Available for Inspection 

The following documents or copies thereof may be inspected during usual business hours up to 
and including 3rd July. 1 975 on any business day except Saturday, at the offices of Freshflelds, GrindaU 
House, 25 Newgate Street. London EC1 A 7LH 

(I) the Memorandum and Articles of Association of the Company ; 

(ii) the Statutes of Ennia and an English translation ; 

(iii) the Conditions of Administration of registered shares in Ennfa referred to in Appendix II, 
and an English Translation ; 

(iv) the published audited accounts of Ennia for ihe two years ended 31st December, 1 973 and 
1974, and English translations ; 

(v) the Accountants' reports, the written consents and the statement of adjustments referred to 
above; 

(vi) a proof, subject to amendment, of the Trust Deed constituting the Stock; \ 

(vii) the materi al contracts referred to in paragraph 13 above (or, in the case of the contract 
numbered (ii) in that paragraph,, a memorandum Thereof, the onginal contract having been 
oral) with English translations where the originals ware not in English; and 

(viii) the Netherlands Commercial Code. and an .English translation of the parts thereof relating to 
. limited companies. 

19th June. 1975, • 




As MP warns on Communist threat Relief oft 


Times FrMay JuttevSO l^TSr 
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Wilson tells wreckers: 'law; as 

My faith is in n ” ma ^ or Crossman protest grows 




bui gives democratic unions 


power to iY)OHNHUNT 

j ■ « . . . MB. HAROLD WILSON fully 

frv Tliorlrnim endorsed* Labour backbencher's 

wj litgUiYC warning yesterday that trade 
• unionists should beware of manl- 

J pulatiofl by Communist leaders 

Ulieflaers wh0 waMe < 1 10 wreck the social 

• contract and social democracy. 

ALL DECENTLY minded people The ««han«es came in the 
were affronted by terrorists Commons after the Prime 
escaping justice bv seeking M ini ^ er ha d come under strong 
refuge in the Republic of criticism from Mrs. Margaret 
Ireland. Ulster Secretary Mr T bat * :her « .• 1116 Conservative 
Merlyn Rees told the Commons leader - for failing to make an 


yesterday. 


early statement on what mea- 
sures the Govemmenr intends to 


He called n« MP« , sure6 wuvtrrjuuieut intends to 

isr»tio“„ ^ tte “ c 

tr? ff fi itive Dd S P ° W< V° ^Wilson drew cheers, parti- 
of?p n r^ gt commltted rf ” & cular,y frnm the Conservative 


offences 

Republic. 


^ henches when he replied to a 
strongly worded question from 


.^? e Criminal Law (Jurisdic- Sfr. Jack Ashley (Lab.. Stoke S). 
tion) Bill is part of a package According to Mr. Ashley, no- 
aeai with the Irish Government one had done more than Mr. 
where a reciprocal Bill has Wilson to win the vital co- 



economic measures If the situa- 
tion needed it ' 

- “The value of the pound has 
fallen to 75^, unemployment is 
the highest 'in June since records 
were first kept and manufactur- 
ing production has fallen to the 
levels of the three-day week. 

“ How much worse do things 
have to get before you lake 
action?? ' 

Mr. Wilson told her that there 
had been protracted discussions 
with the CBI 'add TUC. and he 
took pride, in. the- fact that the 
Government was trying to get a 
solution by negotiation. 

“ When the ^Government has 
proposals to. put before the 
House, we shfell put them," he 

said. " _ • • 

Mrs. Thatcher ‘again leapt to 


By Justin Long, 

Parliamentary Correspondent 

HERALDING A number of con- 
cessions on the range of -pro- 
ducts subject to the higher 
rate of VAT-^mainly to correct 
anomalies — the • Government 
last night discouraged any Idea 
of major reliefs being offered 
during, further debates on the 
remaining ' stages of the 
finance Bill. . 

Mr. Robert Sheldon, newly 
promoted • Financial -Secretary, 
acknowledged in the Commons 
Standing Committee on the 
BUI that in. spite of all the 
Government’s efforts to' keep to 
a minimum anomalies in the 
application of the higher rale 
of tax imposed in the Budget, 
it was impossibieifto eradicate 
them alL 

“ But my office : is always 
ready - to receive representa- 
tions from groups and. organ- 


HOME SECRETARY, Me. Jtoy-. think this would be whoDy sfcit- 
Jenkins, told MPs yesterday that able iffi Britain. . ' • ■- 

he was anxious to liberalise! -the • told. Mx, Eric .Heifer (Lab. 
law' relating to official' secret* Walton) that he thought it aeslr- 
and was considering, legislation -able to introffnee , legislation 
to. -deal with, the protection, add which went, beyond the. pro- 
duclosure-of official in formatioii/ posals of the Franks Report on 

He said It Wlwwfcft ifij&'-g* !rS2% 0ffldal 

late-in the'next seSsfod of JPaiRa- Secrets Act.. - ■ 

■ment “The basia of my‘thinkiriR.-..- £ T V « " v m .*• . 

is that the crimtaal 'law-ihuuSd : ‘illSrCDllte 

be kept out of this field' -as Sax - trw»ii Fricw 

as nossiblA.”. f- Later, when Mr. Hugo. Fraser 

AitW -&^fCen^' Stafford" .and. Stone). 

BIr, -<. Jonathan AjUfea ; £&, at .; Ein pte£ to ' persuade the 
Thaa.e.t E-> . ui^ed .Mr.. sneaker that the Grossman 

&1L issue should be the sub- 

of an emerge***, debate, the 
episode in tne .. Sneaker 'again ruled that the 
Diaries’* saga illustratejl .fee, S^S. ^as^sub tudiee. ' - . 

*’ Ht, Fraser did. not inftiaily sV 
llsh the principle of the pubtics; Jr.' * h„* 


P^ cip, fJ wlSr “£feri£ to :5rt 

right to know, and j. to-eod\the'-ui 0 _i _— -j . — T^Tiis Is a matter 
“ long running Whitehall ien' 

of excessive seerpey.. . ^ .. ^ natural -Justice. If it 

Mr. . Aitkea referred .to foe U pot debated it could bring one 
“ .ludicrous .spectacle " , /of ; tie qf the high offices oE "this House 
Government trying to slam^foe ■ iato disrepute. 1 • ■' *. 


her feet and rooeat^ her - Ortons that feet they have 
3ILJ Vn gnvances and have suggestions 


MR. JACK ASHLEY. 
‘Beware the destroyers.’ 


Manipu ? ate 


... ..... ...... — _____ demand to know* jiist how inueb 

already been given a second operation of trade unions for the ■* N C^k ‘ BjjUjBlisla worse things would have to get 

reading. Government's programme. But Ml **””"*« before the Government acted. 

Mr. Rees explained the two he thought that the time had now „ R , Af K ,n H ,L< v Are you iust^oiac m let the 

Bills were needed because exist- arrived when the Primp Minister .J* 111 * JA V V j . “ P*' | und slide furtiier and ub- 

iflS arrangements for l be return should deliver a warning, to all Beware the destroyers. employment get ..worse ? " 
nf fugitives from the Republic trade unionists — engineers. Mr. Wilson ‘aha oped: “You 

to Northern Ireland did not work miners and anybody else. democratic unions, and demo- know perfeetlv'^well that state- 

for terrorist crimes. “The perpe- ^ , . cratie trade union leaders fight- rnents of that kind are encourag- 

rrator of a terroist crime in Qn]ni]?Qfp ing desperately to solve this ing people to gamble against the 

Northern Ireland can readily lvfi«Rfli*pRl problem on the basis of consent pound." 

escape over the border and plead He should tell them that they and who wish to avoid the pres- Mr. Wilson, stressed that we 

that nis offence was political. He damaged themselves, their union sure of Conservative MPs who were now facing the worst world 
has every prospect or success- and the country by allowing want to return to a system which depression since the 1930s. But 
. J' y s * c “” n ? , re ,ease .fo this themselves to be manipulated by has proved totally wrecking to Britain was matnhriolne produc- 
o » / -I£ U t rly ™Vi . 16 con ‘ Communists who happened to be the Industrial situation in this tion and the volume of exports, 

neciea with the IRA. 1 trade union leaders. These Com- country." . and was doing hptter than 

“ Since the troubles started in munists. said Mr. Ashley, were The chairman of the Left-wing almost any* rnher Couritry during 
Northern Ireland no person dedicated to destroying the social Tribune group, Mr. Sydney Bid- this denressionrJWe had. less un- 
accused of a terrorist offence in contrab and social democracy. »etl, pointed out that industry emplovment than any other 
Northern Ireland has been Mr. tVilson replied: “Yes. sir. contained people with “an enor- advanced country, 

returned from the Republic to I. save a warning along these m 0 us amount of goodwill Towards Mr. Jo Grhuand FLib.. Orkney 

face trial. lines to the TuC Congress last the Socialist ideas of thejajty and Shetland! warned that the/e 

“Twelve persons wanted foi September and most recently at that the Prime Minister leads in was not indefinite time left for 
terrorist offences committed in a mil ) ers ' conference less than a relation to Britain's economic di*cn«rihns on the ecnnomv. “The 
Northern Ireland have now been fortnight ?go- when I referred difil cullies," situation is. “deteriorating 


Northern Ireland have now been fortnight ago. w-hen I referred difil cullies.” situation is. “de’priorating 

set free by courts in the Republic t0 what the , TTllners needed to Mr. Wilson observed that m ranidly” be said." “When are 

on the grounds that their safeguard Iheir future.' this case, no doUbt Mr. Bidw?ll concrete measffn»s ' 'to be put 

offences were political ot “ With regard to those seeking would be eager “ to throw bis before this Hou«e?“ ' 

connected with a political t0 wreck ^ social contract, fot full weight behind the mobilisa- The Prime Minister told him 

offence" whatever motive — political or tion of this front of goodwill.” that discussions on the ecnnomv 

Therp had Hpph incMnt-nc otherwise — i would simply say Launching a fortright attack wmild continue Until the Coven* 
wher^a fugitive had returned tn this - on the Prime M*n*»ler, Mrs ment got ecmsraV: He denied 

Ulster to resump his' ai-thnnipc “ The Government .has Thatcher ask?d him if he reco I- 1 Tory allegation! that -be was trv- 
■■Tt is -.n honoured Its- part oF the social Jected promising that he wbuid ing to pretend that everything 

contract I- place my faith in not hesitate to take Surther in the garden was lovely. 


offences were political ot 
connected with a political 
offence" 

There had been instances 
where a fugitive had returned to 


full weight behind the mobilisa- The Prime Minister told him 
lion of this front of goodwill.” that discussions on the ecnnomv 
Launching a fortright attack wmild continue -tfntil the Goveri* 
on the Prime Minister, Mis ment got consent,: He denied 


^SZ S SSStJ^SSSR toESrSftt. social JectedpraminoBthat he wljuld io^.o proton 

m ndVnoS* SJ'fiSS *' ■» <« hesitate » •»«*- H *** 


to- put forward.** he added.. 

Proposing an amendment to 
exempt power-operated kitchen 
eqoipmem front the higher 
TAT. rate; Mr. Michael Spicer 
<Con^ Worcestershire S.) said: 
“By what divine inspiration 
— there Is' no logic — 
the Treasury. Ministers decided 
that cookers .are 'good for os 
and -fridges are not, 1 do not 
know;- . A fridge .Is not a 
luxury Item." . 

Mr. Spicer said thar. tn 1974, 
75 per cent, or households had 
a refrigerator, and 15 per ccnL 
a freezer. 

. Mr.' ' . Sheldon, . said . the 
axticTes they were discussing 
were not so 'chosen because of 
their lack of necessity. The 
criteria of indirect taxation was 
to select a broad category, try 
to minimise anomalies and 
repercussions and. maximise 
the revenue. 

Mr. Sheldon said that there 
had been discussions between 
the -Customs and Excise and 
the : 4rade - on - definitions as 
industrial power equipment 
attracted & per cent, tax and 
domestic.-:. equipment 25 per, 
cent. Any. -freezer or 
refrigerator -or equipment nor- 
mally available in the High 
Street would be classified as 
domestic. 

‘“If there .are groups / or 
organisations that feel them- 
selves Inconvenienced and have - 
a suggestion to put forward my. 


door of official secrecy off 
-book version of - the. CroSs 
diaries. " ' 

The .Speaker, Mr; Sd 
Lloyd,' interveiieif lo ssy ^ 
this nialter was sub-judice-- 
should not -be raised in*-; 
House. . - • 

.Mr. Aitken 6aid there* 
been discrepancies rathe attfl 
towards . ' book publications ' 


ie ' “ It is a natter' where a*Ta*ge 
B and .. powerful newepaper is 
' -privileged, "and ■ where an 
n individual. • 

»t I'AL. this- ' .point Mr. Lloyd 
(^ intervened : I must ask you .if 
« you are referring to the Attorney 
General . and the . - Grossman 


.Mr. Aitken 6aid there; .^id.. -memoirs?" . T--. . • 

been discrepancies rathe atirade. When Mr.' Fraser ^ald -it Was 
towards . ' book publication^ 'obvious' he waa Mc. Uoyd con- : 
newspaper publications.- tinued : “ In that case' I will not 

Mr. Jenkins said he wajs.iawt allow you to proceed as I have 
convinced nf the need" frafiSs'-riiled this matter : i*'.shb Jtldice. . 
Freedom - of -Information A writ has been Iseufed for an 
along U/S. - lines. He did : ^m>t injunction in thhStCiie, ■ ■- 


Mr. Heffer said that part & 
.book had' already been published 
in The Sunday Times and vhu 
commoa- knowledge. “Is it m 
possible then for us to debate 
these aspects of the already pub- 
lished material?” 

- Mr." Lloyd explained: . ?*4t 
would be quite improper for this 
Mouse to debate. -or disease, ff 
until the case has been heard.’/, 

. Mr. Aitken was rebuked wh^i 
he Intervened: “Does your ruling 
. really mean that the. Attomey- 
Genecal can effectively gag and 
silence Parliament by the ever 
tpse of. political action dresgra 
up as a. Judicial .decision ?■_. 

Mr. Lloyd told him: . “TajCt 
observation is quite Improper 
• Mr. John Golding (Lab. New 
' castle-under-Lyme) asked- - thg 
Prime Minister _ to state his 
practice in relation to consulta- 
tion. by the Attorney-General.. # 
him. - personally, . of the Cabiiigt 
collectively, hefore taklnsf^ 
derision on the institution Jjf 
legal proceedings. ' . • . '* 

In a Commons written ' reply 
Mr; Harold Wilson told him that 
since 1964 he had made it a rigid 
practice never to ask the 
Attorney-General to consult .him. 
or the" Cabinet either about a 
criminal -prosecution or aboot'the 
Institution of . civil proceedings, 
when - acting in his capacity-, as 
protector of the. public Interest. 

“ft is. of course; open -to'.the 
Attorney-General, to obtain --/the 
views of a Minister- on any. rele- 
vant matters before reaching his 
derision." Mr. Wilson said. .. 


. - w • . ■ ■ -.- • v ■ ■ 

Short pressed to reconsider 

•• • • > -:b 

Stonehdiise debate decision 


Trunaeo people that terrorists Street would be classified as 

have escaped justice and that . domestic. 

encouraged to seek refuge in lSW orgjmfssiHan’a that foef’tiienh 

the Republic in the hope that V^^FIlO|JJLl ftVj WITT MtUlIgV ILIIH selves inconvenienced and have 

tbev too will escape." v ' a suggestion to put forward jny 

The Bill soecifles the offences HOME SECRETARY Mr. Roy from certain quarters, in this Mr. Jenkins 14 regard himself as. office is always ready to .receive 
to which the procedure ran he Jenkins said in the Commons ves- country who find particular somewhat lucky to have escaped represehlaUons- of ihis kindT* 
applied. It creates new offence* terday that there were rert'ain decisions not to tbelr taste "The Cabinet reshuffle in view of W"’ amendment was 
connected with hliackinq and not wholly satisfactory features “ nuntrv )mikpH tQ him to Hohni,, the fact that he re&sed to carry , defeated by H votes to 15. 
using vehicles to plant “proxy- about the law of conspiracy. country looked to mm to uphold (mt Labour party conference Mr.' Jerry Wiggm - (Coil, 
bombs" It ntight be reasonable to deal “ e ^ of law - derisions." Wesren-superflare), speaking 

The measure also prnv i d ,, s for with certain matters, where Mr. .Jenkins said he always Mr. Jenkins replied: “No Sir." on an amendment to remove 
evidence to be taken from wit- penalties wepe very large in rela- tried to gi ve the appropriate His duty was. Impartially, to horticultural . or gat® n log 


applied. It creates new offences terday- that there were certain decisions not to tbelr taste " The ^ Cabinet reshuffle in view of The" ‘ amendment was 

connected with hliackinq and not wholly satisfactory features !, nuntrv lonkpd to him to UD hniri tte fact that he refosed to carry , defeated by H votes to 15. 

using vehicles to plant “proxy- about the law of conspiracy. country looked to nim to uphold QUt fcri,our party 'conference Mr. Jerry Wiggm - (Coil, 

bombs" It nfight be reasonable to deal “ e ^ of “ w - derisions." Weston-super^ffiire), speaking 

The measure also Drov i d n s for with certain matters, where Mr. .Jenkins said he always Mr. Jenkins replieo: “No Sir." o° an amendment to remove 
evidence to be taken from wit-, penalties wet® very large in rela- tried to give the appropriate His duty was,. Impartially, to horticultural . or gardening 

nevse* without them having to tion to the substance of the degree of attention to points uphold* the rule oflaW.^ .' equipment from the higher 

ern*" the border. offence, before the completion made from either side of i~e Opposition home affairs spokes- rare said that some very 

The Bill would come into of the Law Commission review. House. man, Mr. Michael Alison* said difficult' situations would be 

onera’fon on da’e or dates Hr. Robert Adley (C., Christ- Mr. Dennis Skinner (Lab., tliat Mr. Jenkifis’s detached and . ereated For dealers in -general 

spec ( fi'’d by Mr. Ree". and its church and Lymington) said that Bolsover) said that in view oF judidous.appnlach had the- over- hardware. ■■■ '•■'• 

oneratinn would be related tn the if changes were made quickly the continued imprisonment of whelming support of the House. ? understand for example 
d-te of operation of the Irish people would feel “this Govern- the Shrewsbury Two as a result the country and the Campaign that -the repair* of a lawn- 


nevse* without them having to tion to the substance of the degree of attention to points uphold* the rule oFlaW.^ .' 
cro*=" the border. offence, before the completion made from either side of t~e Opposition home affairs spokes- 


oneratfon 


into of the Law Commission review, 
iates Hr. Robert Adley (C., Christ- 


House. 

Mr. Dennis 


Skinner 


man, Mr. Michael Alison; said 
(Lab., that Mr. Jen kips's detached and 


spec ( fi' , d by Mr. Roe'*, and its church and Lymington) said that Bolsover) said that in view oF judidous.npproach had the- over- 
operation would he related in the if changes were made quickly the continued imprisonment of whelming support of the House. 


ment is susceptible to pressure of the conspiracy law, did nol for Democratic Socialism- 


Notice to Industry 

Firms wishing to put enquiries to the Departments of Industry and Trade 
will find contact with the nearest Regional Office most convenient. 
Telephone numbers are’:- ' 

Office for Scotland, Glasgow: 041-248 2855 

Office for Wales, Cardiff : 0222 62131 

Northern Region, Newcastle-upon-Tyne: 0632 27575 

North West Region, Manchester: 061 -236 2171 

Yorkshire and Humberside Region, Leeds: 0532 443171 

East Midlands Region, Nottingham: 0602 46121 

West Midlands Region, Birmingham: 021-632 4111 

South West Region, Bristol: 0272 291071 

Eastern Region, London: 01-2127676 •' 

London and South Eastern Region: 01-2127676 • 

Departmental Buildings in London 

1 Victoria Street, SW1 m .. C7077 

Monsanto House, Victoria Street, SW1 1 

Abell House, John Islip Street, SW1 .] 

Millbank Tower, Millbank,SW1 01-2113000 

Thames House South, Millbank, SW1 

Dean Bradley House, 52 Horseferry Rd., SW1 01-2127676 . 

Export House, 50 Ludgate Hill, EC4l ni ___ 

Hillgate House, 26 Old Bailey, EC4j 01-2485757 

Sunley House, 90-93 High Holbom, WC1 01-4056911 

Waterloo Bridge House, Waterloo Road, SE1 01-275 3000 

Cleland House, Page Street, SW1 01-2228020 

Should circumstances make this necessary, a central communications 
centre may also-operate from 30 June on 01-834 2200. 


01-2157877 


01-211 3000 


01-2127676 

01-248 5757 

01-405 6911 
01-2753000 
01-222 8020 


Issued by the Department of Industry i 

Cut this out and keep it j 


mower could entail three 
separate rates of VAT lerb 
rate fot the o3 and two 
separate. -rates for the various 
bits and pieces.” • 

- He said .that the Customs and 
Excise were asked how this 
sort of transaction should be 
Invoiced, and had suggested 
raising three different invoices. 
The frustration and extra baper 
work involved in three different 
invoices for a single transac- 
. tion was considerable. 

Mr. Sheldon said he could 
find -no case for any relief foe v 
lawn-mowers, hot agreed that 
there was a case lor trying ta 
exdude horticnlrural applian- 
ces. file undertook. to -consider 
this farther and cone back 
with a proposal at the report 
stare of the Bill,. . 

The amendment was with- 
drawn. • 

Next week’s 
business 

COMMONS business next week- is: 
MONDAY: Debates on- postal 
ballots' foe trade union appoint- 
ments, and on “the preservation 
of -good schools." r 
TUESDAY; Debate on the Royal 
Air Force; motions on soda! 
security benefits up-rating 
order ' and supplementary 
benefit, regulations. - 
WEDNESDAY: Scottish Develop- 
ment Agency fNo. 2)' BUI, 
second rds: Diseases of Animals 
Bill and Industrial and Provi- 
dent Societies BilVrtng. stgs. 
THURSDAY: Welsh Development 
Agency (No. 2) BIU, second 
rda.: motions on Northern 
Ireland (Various Emergency 
Provisions)- (Continuance) order 
and Northern - Ireland Art 1974 
(Interim Period Extension) 
order. • 

FRIDAY: Northern Irelahd (Emer- 
gency Provisions). (Amend- 
ment) Bill, .second nig. 
MONDAY (June 30): Industry 
Bill, report. • - 

LORDS debates are: ■ 
MONDAY: .Iron and 'Steel BDL 
second . rdR. Hoosing Finance 
(Special Provisions) 831, com- 
mit tee T motion to approve 
Counter Inflation '(Price Code) 
(amendment 1 .order. " : - 
TUESDAT.: ScoTTlsh Development 
Agency (No. 2) .Bill, and Welsh 

Development Agency (No. 2) 
Bill third rdgo; Social Security 
Pensions BtIL and Local Land 
■ Charges Bill, . second •• rdgs.: 
Inheritance (Provision- for 
Family and Dependants) Bill, 
third rdg. 

WEDNESDAY: Debates on volun- 
tary service in the* community, 
and. on homelessness. 
THURSDAY: Salmon and Fresh- 
water Fisheries Bill, and New 

■ Towns 8Ul, committee; Policy- 
holders Protection Bill, third 
rdg.; Fair . Employment 
(Northern Ireland) Bill, report? 

■ and Divorce (Scotland) - Bill, 

second rdg. . » > 

FRIDAY; Cruelty to Animals BilL 
second . rdg.: - Mobile Homes 
. Bill report; and Guard Dogs 
BtIL- -and Litigants In Person 
(Costs ' -and Expenses)- ; Bill, 
committee. 


URGED BY a Labour" fliP in the in view of thc- 'Imminence of Vauxhalli said that the Select 
CdmmoQsyesterday.to racqnrider the publics tion -of theBoyle Committee bad advocated Mr. 
an early .dehate 'OnyMj^pbn. report on-:IifPs ,: pay, :whelher~ilr. Stonehouse’s explusion on con- 
Stonehouse^ Mr. Edward Short, Sto neb ouse- will be- entitled to stitutional and - Parliamentary 
Leader of the House, repeated such increases that Boyle ^ recoin- grounds which were nothing- to 
that this could be prejuflirial. mends and. 'the -Government do with any charges being made 
Mr. ' Jock Stallard (ESb- St accepts ? ” he asketL ■■ • against him. In any debate on 

Pancras N> recalled 'that ; one ^ Mp - Short: .“This ' situation the report references to such 
reason for deferring the debate;^^ 1 ^^ vef y rapidly, almost from charges would be out of order 
given bw Mr- Short -iiif Week. ^ t0 d 3y,-ib«t :T*-keep' it con- Mr. Short said he had taken 
was that Mr Storehouse .’had etantly under review. the best legal tdvfce he conld get 

been admitted tTa! g^ilSc , Prim e' M foigter,- 1 under- on the matter and was assured 

ward for treatment has received - the BoyJe that . tt . would be virtually 
He asked* “Have -you' report; The Government has not impossible ‘for the House to dis- 

heard or wn >becn able to consider it, but cuss the matter without it having 

M m- tblng* !t»ni .Mr. somi bearing on .subsequent 

if voD-’wilt infnrm'the knucp -nf -Stonehouse would' be able to tnaL • • •• * 

th/ -sauree- -nf vonv-'^nfortiiBHBir-'P 1 ^® aa focrease.if an. increase . “I h°P e we still do not coe 
Sd recSSider^hf^ffiJm^ e ive “; That is the portion stder^anybody guilty in ihi* 
an eariv debate * ' •' at present ■ v. country until they hav e be«L 

. Mr; aorti“The basis efiaiy '?*• Str ? BSs - (Lab., found guilty," he added. 

statement was 8 cable 1 which', the 

Government received , the - . - T : 

vioos evening. . from *; rhi, ... ., lt . 

bourne. w Prior ^ wmis on hostility 

The cable had said: ,l The AHs- i 
tralian Attorney General’s Cfe- : v^ ■ ^ 

ksssSt ^ohe-sidfe'd ? Bill 

ward at Pentsideqf Prison, -KeM \ ; -• ■- *' 1 - - -* 

bourne.” . : -. - •.» 

Mr. Short addefc “That' even- INDlSSTRIS w MANAGERS ■ vrere “ dbstrial Rriatfens Act?’” 'saii 
ing - a number hi Press repre- hegfcntag to talk of “ Wlifog off " Mr Prior. 
sentatives phoned my office ’ and. the 1 Government’s. Employment . “ I think that is a sitnation 
sat'd they were informed this- was Protection BSU in the same way .we .should try .‘to - avoid," he- 
not the case T had anotiier able the Uifipns b^d “ killed off ” the added. 

sent to -Australia; .that evening Industrial Relatioag Adt, Opposf- Employment Minister of State.-, 
and got a reply the next day from tion. em^oymemt spokesman, Mr. Mr.. Albert Booth, saii that the 
the Acting High- Commissioner." James pigor Maimed yesterday;. Government proposed' a much. 
This said that the information " Mr; Prior tnid the Commons “tougher test than applied to' un- 
had originated from the Deputy Standing Conubittee considering employment benefit to determine 
Crown Solicitor in Melbourne. . the Bill, that jnuch of industry whether a worker was entitled to 
Mr. Short said that this was felt tiiat.the Bill was one-sided guarantee payments, 
confirmed by a doctor.. “That and'- biased £t. favour- of the There was often a great deal 
seemed to me .to, be. pretty clear." unions.- .5. of injustice to people who were 

Mr WilKatn . nmnltto, /T -n . ....ui..'. .1 ■ . .... _i_ j u- «... — r . jjM.it. 


afEair would be debated in. the -Avrefek This Billon 'the same way- ment 'benefit . because of foe 
Tnext few months. " Can -you say, that .foe unions 'wrecked the In- strictness of the rules. 


BANSA 


DELL’AGRICOLTURA 


REGISTERED OFfilCE AWD- HEADOFFlCErlN ROME 


ANNUAL GENERAL MEETING ^ 30th APRIL 1975 


B Thr .'B.NA^ Banca. NkBorrtW f-de^ 
Agricoftura.' has. chrouffcoqgrthv-^paip* . 
year, constsntly ensurifid a'.'w^ltelmed;^. 
and favourable credit assisuncc.forlts dlenulel 
within the'' regulations laid down . by . the 
Monetary Authorities. Jhe advantage ^ of the 
course foAbwed^ by the Bank— eftar of extend^ ' 
ing - fund-raising through a policy of opening 
more towards the 1 -family k t® envurw t 

» higher degree bf distributibn and stability? 
of funds.. and. foerefore of liqui^try aunablef 
for the .needs of the' dleritefv "Total funds 7 
amounted to. Lit. 2A27 biUion.'.'WhfUt ordinal . 
investments with the clientele' reached 
Lit. 1.590 billion. ■ ~ 


The dividend, equal ; to 35 nominal value of’ 
-the. sftjiresj.has .'.remained unchanged, in spite 
of tit? mcrease.ln capital du ring ; the year from 
"OL 6,006.000^00 to 'Lit. 8.000,0004)00. The 
ci-Pdit. -support, yvas assured to each' branch, of 
coonomic activity, thanks- to an elastic and 
'varied- composition 'trf the lump sums of in-' 
yesements; the ratio to total deposits of which 
isequal to 68,1 %i Particular attention was paid 
to th» agyKufttiraJ sector in all its productive. 
xctivkies. The Institute confirmed its pneitige 
In the Incemational field with its -capacity to 
^obtain credit from abroad, even' in. very cense 
:tfmes. 


7 ■■■ These: are the ' results as outlined by 
p|l» the Chairman - of the institute, Cav.- ; 

Lav. Dy. G- Ennio Ban'll^, to sharey 
holders at the Meeting .held in the new Head 
Office In Via Salaria 231, to whom a' dividend 
oF Lit. 175 for each nominal sHare^of Ut. 500 
-and of Lie. 43JS for dividend, shares payable 
since 1st October 1974, wiir be -distributed. 


■ At the beginning of 1974, the Bank 
acquired- a share of the' capital of 
Lbndon' and Continental Bankers— an 
Important London business bank 'formed on 
V - the . initiative; of .a . group of large European 
. banks. The . Bgna Nizipriale deli'AgHcokura- 
Jnter-Holdlng sjl was also fanned in 1974. iii 
' Luxembourgi to enable foe Institute to play a 
.'more .functional role in the International 
. financial sphere. ' . 





most /Significant points of the 

. . BALANCE SHEET ... ... . 

..Deposits • •}., . ... T: UtZ 1 68.344,676346 

Total funds raised ... .... •'•.•.v tit. 2,827i396. 15L677 

Net worth- ", -. Lit. 36.-480.432.000 

Ordinary investments " Lit. i.S90.650,907i663 
Year’s profit* ... ;i - V;. Lit. . 4,421.290.919 
: T** 31 ■ Lit. 4,747.636,743,093 


«_UL .1 ■■ 'Ttwulpw. 
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EN WILLIAMS & CO. LTD. 

(Manufacturers of ‘EVRON' Clothing) 

Stronger Position to Face Future 

iWfi T hc thirty ‘* cverrth Annual General Meeting of Ben Williams & Com- 
MNE?"? L,m,tcd h ®W on i ur >e 17th in London. Mr. E. H. Williams, the 
k) Chairman, presided and in the course of his speech said.*— 

197-4 wjj a year of extraordinary fluctuations and frustrations. Ir. 
spite of the lips and downs. I am very pleased to be able m report a 
. V 0,lt of £3B - 39 *i before tax against £23.579 in 1973.. 

Early last year, we had reason to expect iliac our Bow premises 
would have been sold at an acceptable Figure, HoY/ever, as a result 
pf the collapse of the property market, we have had to cancel this part 
of our rationalisation plans. 

The installation of new machinery and particularly the " Eton ” 
automatic system has enabled us to keep our production costs to a 
level at which we can compete with most of our home competitors. 
We arc, however, very concerned about the competition we are now 
. facing from the flood of low priced imports now coming into the country, 
particularly from the Far East and Comecon countries. The level of 
prices suggests in many cases, that they are noc based on tree com- 
mcrcial cost. Strong representations have been made to the Government 
io act in this important matter for the lone term interest of this industry. 

We have always been considered a Company specialising in Boys’ 
>nd “o' 1 "!* garments, but we have now made an important break 
with the Toungerman s market. This has been done by promoting a new 
range of Toungermen s garments under the trade name of “ Claude of 
London . We commenced by showing this range to a selected number 
■ of leading retailers and it is proving so successful that we will be expand- 
ing this range considerably for the second half of 1975 and for next 
year. I am sure of one thing, that this will be of great benefit to 
the Company this year and the years to come. 

^5 so far is proving a very difficult year. Now that the 
Referendum has resulted in a "Yes" vote, we have to wait the Govern- 
ment s policies to find, an answer to the inflation situation, the rise in 
prices and the excessive wage increases being asked for. 1 am con- 
vinced. however, that the work of rationalisation over the last two 
years has placed your Company in a stronger position to face the 
problems ahead. 


>11 




Donations and in formation: 
Major The Earl or Ancaster, 
KO'O. TO.. Midland Bank 
Limited, M) WcstSmithtidd 
London EC1A9DX. 

British Limbless 
Ex-Service 
Men’s Association 

Wi TO THOSE WHO GAVE — PLEASE* 


WE, THE 
LIMBLESS, 

LOOK TO YOU 
FOR HELP 

We come from both world wars. 
We come from Kenya. Malaya, 
.Aden. Cyprus. . . and from Ulster. 
From keeping the peace no less - 
than from war w e limbless look* to 
you for help. 

And you can help, by helping 
our Association. BLESMA (the 
British Limbless Ex-Service Men’s 
Association) looks after the 
limbless from all the Services. 

It helps, u ith advice and 
encouragement, to overcome the 
shock of losing arms, or legs or an 
eye. It secs that red-iapcdccs not 
stand in tbeway or the tight 
entitlement to pension. And. for 
severely handicapped and the 
elderly, it provides Residential 
Homes where they can liv e in 
peace and-dignity. 

Help BLESMA, please. We . 
need money desperately. And, we 
promise you, not a penny of it will 
be wasted. 


GOLF 


BY BEN WRIGHT 


Weather hazards at U.S. Open 


CHICAGO. June 39. 
CONDITIONS COULD only be 
described a? deplorable when the 
first round of the 75th U.S. Open 
Championship started to-day 
here at 7.30 a.m, at Medmab 
Country Club— on its No. 3 
course. 

The humidity was already 
around 90 per cenL. the tempera- 
ture around SO degrees even at 
that early hour, and four inches 
of rain since last Friday after- 
noon have made tbe place a 
glutinous quagmire as the huge 
crowds roll in, many of them 
preparing to walk barefoot to 
avoid destroying both shoes and 
cl orbing. 

Happily the sun is beating 
down, but there are chances of 
thunder showers later in the day. 
and it was a thunderstorm yes- 
terday that put the opening nf 
the championship in doubt by 
P"urinc 1.2 inches of rain upon 
an already soaked area. 

Fast greens 

Peculiarly however the greens 
were still lightning fast, but the 
fairways have not been cut since 
Tuesday afternoon, and there 
are plenty of flying lies. 

The course will undoubtedly 
play longer than its 7,032 yards, 
par 71, but pitching to the greens 
must inevitably be easier. 

Among the early starters were 
Peter Ooosterbuis. out at S.43 
a.m. alongside Tom Weiskopf. 
and Tony Jacklin. out at 9.56 a.m. 
alongside Jack Nickiaus, formid- 
able pairings for ibe twm- 
prunged British threat — if you 
can call it that. 

Oansterhuis had the most 
daunting of starts., in that he 
hooked his first drive up a maple 
tree, and tbe bail stayed there. 
Oosterhuis. who happily stands 
6ft. 5in. tall, was able to reach 
the ball with his No. .1 iron to 
bring it down, but he was forced 
to drop under penalty of one 
stroke. He came up short of tbe 
green, but it is typical of both 
his courage and concentration 
that he teas able to escape with 
a pitch and putt, dropping only 
one stroke to tbe par of four 
when anything could have 
happened. 

To his credit. Oosterhuis hit 
a glorious six iron shot over 
Lake Kadijah at- the 187-yard 
par three second hole to within 
a yard nf the cup for a lovely 
birdie to restore the balance. 
After that he recorded rock-solid 
par fours at the dangerous third 
and fourth holes before playing 
two fine wooden club shots just 


short the green at the 527- 
yard fifth. He hirdied the hole 
by means of another excellent 
chip and single putt, and was 
now on the leader board a( one 
under par. 

Unhappily l had to leave him 
at this juncture to catch up with 
Jacfclin’s opening, and Oosterhuis 
immediately dropped a stroke to 
par at the sixth hole to return 
to level par. Happily, there 
were no more disasters before 
the turn which Oosterhuis 
reached in level par -36 , and 
thankfully he is still on the 
leader board in thar position, 
since as I speak only six players 
are under par at 11.30 a.m. 

Two birdies 

Alongside Oosterhuis. Weiskopf 
had enjoyed a heaven-sent start 
when he birdied the first and 
second holes with putts of seven 
and six yards respectively. He 
reached the green with two 
glorious strokes at the fifth to 
birdie this hole as well, but 
thereafter he dropped two 
strokes to be tied with Oosterhuis 
at the half-way stage. 

Jacklin hit an excellent open- 
ing drive to the right centre 
of the fairway, although Nickiaus 
pumped one out 20 yards past 
him on the left- The other 
■member of the trio. Ben CreD- 
shaw. hooked bis drive, as is his 
wont, but he was the only 
member of the -trio to open with 
a birdie, holing a putt of some 
12 yards from the front of the 
green for a three. 

Jacklin bit a fine second shot 
with his wedge at this 390-yard 
hole, even excelling Nickiaus. 
whose ball pulled up 20 feet past 
the hole to Jackline’s 15. Neither 
could get in /the putt that 
mattered, however, and so we 
started a long and tiresome wait 
on tbe second tee. as is almost, 
always the case when a short par 
four is followed by a par three 
hole. 

Eventually Crenshaw and 
Jacklin played to the front 
edge of the green across the 
water, leaving themselves uphill 
putts. But Nickiaus over-clubbed 
by at least one. possibly two, and 


Jeff himself a horrible-looking 
downhill chip towards the water 
front tortuous rough, made all 
the more difficult by its 
dunipROK. 

Nickiaus underlined bis for- 
midable ability as a competitor 
by chipping down tbe slope with 
exquisite delicacy. Even then 
the ball gathered pace to go six- 
feet past the hole, but the putt 
was rammed in with firmness. 

Jacklin putted four* feet by. 
and 50 left himself with an 
unenviable second putt of the 
very kind he dislikes most, 
namely down and across the 
slope from left to right. But he 
too got the vital pun in. 
Crenshaw two-putted also. 

As 1 left ihis group news 
filtered back that Jacklin had 
dropped a shot ai the third hole, 
hut I have no further news of 
him. since he is not on the 
leader board as yet. The news 
is good of Oosterhuis. however, 
in that be has birdied the 
immensely long and difficult 
5S3-yard tenth hole to be one 
of the few players below par 
with die magical red numbers 
against his name. 


So I he latest news of those 
concerned with the leadership 
is that the bespectacled redhead 
from Oregon. Fat Fitz Simons, 
leads by two shots with Iwo 
holes to play at five under par. 
Fittsi motif, who won (he Los 
Angeles Open for h:s first tourna- 
ment . victor?' earlier this year, 
was helped m no small part by 
a bole in one with a six iron 
shot at the second hale which 
gave him a flying start. He 
capitalised upon this by reach- 
ing the turn in 32 shots, and 
after a birdie at the 10th which 
put him five under he has played 
with commendable solidity to 
record six par figures after that. 

At this moment Fitzsimons 
leads by l wo shots from the gianl 
Californian Jim Wicchers, who 
is three under par wuh five holes 
to play, and by three shots from 
Grier Jones and Gihby Gilhcrt. 
who are both at two under par. 
As 1 conclude the croup at one 
under par includes Nickiaus. b> 
virtue of a birdie at the fifth. 
Oosterhuis. Crenshaw. Tom 
Watson, and Jim Colbert. 


YACHTING 


BY ALEC BEILBY 


Starting line wrangle 


WHILE PROTEST and counter- 
protest surround last week-end's 
second OF the two inshore trials 
for the -selection of the British 
AdmtraFs Cup team, the 14 trial 
yachts join 105 others for the 
Morgan Cup race this week-end 
— the second ocean race of the 
trials. 

The race starts from Cowes 
and will be sailed over one of 
six possible long courses for the 
larger yachts, and six shorter 
courses for the smallest. Both 
courses will probably cross tbe 
Channel 

The protests resulted from a 
misunderstanding of the sailing 
instructions concerning the 
distance mark at tbe Royal Yacht 


Squadron starting line, half the 
malisis interpreting them one 
way 3nd the rest another; hut the 
Royal Ocean Racing Club, which 
organised the trials, said that 
the result in the trials need not 
necessarily he the final criterion 
on which the team might be 
chosen. 

Meanwhile La Golela, the 4S- 
year-o)d schooner owned by 
Chris Lawrence, makes her 
second appearance offshore this 
year. Racing under the Ameri 
can flag, the yacht was first of 
nnly two to finish the 1926 
Fastnet race, and is being pre- 
pared for the veterans’ Jubilee 
race to the Fastnet and back 
during Cowes Week. 


APPOINTMENTS 


This announcement appears as a matter of record only - 

OCEAN TRANSPORT & TRADING LTD 
USS 42,000,000.- 

medium term product carrier financing 
arranged by 

ALGEMENE BANK NEDERLAND N.V. 

and 

BANQUE DE LA SOCIETE 
FINANCIERE EUROPEENNE 

provided by 

ALGEMENE BANK NEDERLAND N.V. 

THE CHASE MANHATTAN BANK N.A. 

SOCIETE FINANCIERE EUROPEENNE (Curacao) N.V. 
BARCLAYS BANK INTERNATIONAL LTD 

BANQUE NATIONALE DE PAWS LTD 

CHRISTIANIA BANK OG KREDITKASSE INTERNATIONAL S.A. 

INTERNATIONAL ENERGY BANK LTD 

. RABOMER1CA INTERNATIONAL BANK N.V. 

• 

april 1975 


Paul Channon rejoins 
Board of Guinness 


Mr. Paul Channon. Conservative 
MP for Southend West, has be- 
come a director of ARTHUR 
GUINNESS SON AND CO. He 
was originally appointed to the 
Board in 1961 and resigned m 
J 970, Mr. Channon has held a 
number of Ministerial appoint- 
ments and was Minister for Hous- 
ing and Construction 1972-74. 

+ 

Mr. fi. William Barlow has been 
appninied lo »he Board of GLYN- 
WED as a m f -executive director. 

Mr. John Winchester has been 
appointed financial director of 
Ti DESFORD TUBES, a member 
of the Tube Investments group. 
*■ 

Group Captain Nor man F. 
Curtis has become managing 
director of TRADEWINDS AIR- 
WAYS. Sir Paul Wright, who re- 
tired in April as’UJv Ambassador 
to the Lebanon, and Mr. A. J. Hill, 
managing director of A. J. Hill 
(Arrbrokers), have joined the 
Board. 

* 

Mr. Graham Cawdron, director 
in charge of PEATLLYG AND 
CAWDRON. a subsidiary of 
Green Kins and Sons is retiring 
at the end of June on medical 
advice. He will be succeeded by 
Mr. IV. G. Hynard. 

*■ 

Mr. George Duncan is giving up 
his executive duties at YULE 
CATTO AND CO. He will remain 
on the Board until the end of the 
year and he will then act as a 
consultant to the company. There 
will be a new management struc- 
ture or divisional directors con- 
sisting of Mr. P. <>. Back (manu- 
facturing and product marketing). 
Mr. Kenneth Waters (plantations 
and business development). Mr. 
C L Turoan (administration i and 
Mr. T. R. Wight man (finance). 

+ 

Mr. H. R. H. Lee. who retired 
a< a general manager of Barclays 
Bank in 1973. has joined the 


Putting the record straight 

. -an Investors Chronicle inquiry 

Tired of the monotonously repeated The Investors Chronicle considers that it 

accusations that the financial institutions have is so important to put the record straight that 
in some way failed the nation, tbe Investors individual copies of the report are being made 
Chronicle has undertaken an in-depth inquiry' available free of charge. Simply complete and 
into the City's relationship with British. return the coupon . 

Industry. 

The renort, “THE CITY AND 
INDUSTRY", details: 


The extent to which investment in British 
Industry has been financed by funds raised 
in the City over the past 14 years. 

i 

# The factors, especially government and 
taxation policies, which have inhibited the 
proper functioning of the capital market. 


Makes sense of finance, investment and business. 

Now, more than ever, you need \t 

r - - ; 1 

j Please send me a copy of “The City and Industry . 1C17 [ 

| MrJ Mrs. /Miss . • | 

i Companv ’ | 

I 


Address 


• . * To: Publisher, . 

# What needs to be done to improve the I INVESTORS CHRONICLE. FreeposL London EC2B 2 \ Y I 
How of capital to British industry. L ■ — 1 

Note: bulk supplies can he mad* available by special aTanpernent. 
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Boards of KEYSET! ULLMANN director nf finance to tbe Crown 
HOLDINGS and KEYSER ULL- Agents and will remain a member 
MANN. of the Crown Agents' executive 

* hoard. Air. lvirk by. who also 
•Mr. J. X. Mendelssohn, group joined .1ITS this month, will also 

financial and commercial co-ordi- retain his position on the Crown 
nator of J. LYONS AND CO., has Agents’ executive board, as its 
been appointed to the Board. director of engineering services. 

*■ Dr. Hamblin was previously 

Mr. Si H. B. Marshall has been executive director of MTS. 
appointed a direcior of TAYLOR * 

WOODRtjW CONSTRUCTION Three senior appointments have 
(MIDLANDS). been made by the POST OFFICE 

* at its telecommunications henrl- 

Mr. 4. A. B. Keeling has been quarters. Mr. John Whyte. 

elected chairman of SAFEGUARD director of operational pro- 
• INDUSTRIAL INVESTMENTS in jamming, becomes director of 
place of the laie Mr. E..F. J. purchasing and supple. (Tiling the 
Plumridge. Mr. F. L Garner has vacanev created in March bv the 
been appointed a director. .Mr. Promotion of Mr. John Harper to 
Keeling is chairman of London senior director, ninnning and 
and Yorkshire Trust and Mr. nurebarins Mr. Krfrh HnnnanL 

Garner is deputy chairman of the director of international and 
Pearl Assurance Company. maritime tnlerommunie-ifinns. is 

it -‘ annninted director of operational 

Mr. Max R. Lutbert, a director Planning. Mr. Donald Wmv* 

of Lloyds Bank International, has denutv director, evtnrnni 
joined the Board 'of LLOYDS communications fnlamtin*?). has 
BANK INTERNATIONAL (BEL- hp*n urnmoted to director of 

GIUMt SA and Mr. Michel Perier international and ' maritime 

and Mr. .Albert de Smaele have telecommunications, 
afro been 'appointed to that + 

Board. Air Sir p»fer Mnr«h*v. 

* who until h>s reeen» retirement 

Mr. William F. G. Lord has been »•••*«■ nomrr-mrtr in ch« ,f . 

appointed a director of EDWARD T ‘K. Air rnrr»ec. hns ironed the 
BATES. AND SONS. Rnirrl nf ATT, HnUiqira -«oH !»* »iro 

* nviniinn nubriflforine tn, Aviiiinn 
Mr. F. Bruce Stephenson has Cnmnnny and M 1 . Engineering. 

been appointed sales director of * 

ELSOMS SEEDS. DER^N'H VMS ha« annointeri 

*■ Mrs. HHen Rnhincnn to the 

Mr. Peter A. J. Gardiner has Foard of ils rlonartinoni slows 
been appointed chairman of division from June no and ►he 
PANMITRE TRADING COMPANY, will he invited to join the Boards 
a subsidiary of ABM Malting. of a number of ihc grpup’s other 

•* ’ mihsidiaries. She joins Debcn- 

Mr. T. Hutchinson lias - been, barns from Yngue #na*ra7iii£*. 
appointed managing director and Mr : Ja " ies **■ 

Mr. JL V. Mattok financial ?P p ™ med ,he Eonrd nr R \ M ' 

director of MILSHAW HYDRAU- KEROX. He is a senior \ire- 
DCS. pari of the Butterfield- president and senior Maff officer 
Ilarvcv group. • r, f xerox Corporation .ns well a> 

* a member of the Brian!. 

Mr. I». Keown-Royrt has Mr. Robin A. Kvi*. a director nf 
succeeded Mr. J. f{. S. GanuneJl Midland Montagu Industrial 
as chairman of EDWARD BATES Finance, has joined ibe Board of 
AND SONS i HOLDINGS). Mr. J. F*. Beale as a non-executive 
Gammed remains on the Board, director. Midland Montague lit- 

* dusirial Finance is a subsidiary 
MILLB.WK TECHNICAL SEP- of Samuel Montague and Com 

VICES has reconstructed its pany. 

Board. Mr. SI J. Cotton, deputy * 

chairman. Is now designated Mr. Derek S. Gilding has been 
deputy chairman and ehier evecti- made an executive director of 
five Mr. N.- Hen-ins ■and Mr. fv. A. ROOKE TAY1.DR COCfflRE. 

Kirk by become joint managing ■ Mr. W. George Friar has been 
directors and Dr. F. T. Hamblin appointed to the Beard of 
is now director nf administration. SANDHURST (BRITANNIA) and 
Mr. Hc’nns, who joined AITS takes over at! training co-ordina- 
earlicr this raonih. w as formerly tion responsibilities for the group. 


INTERIM STATEMENT 



Half Year Statement 

Loss of Avan Rubber Company Limited and its subsidiary and associated 
companies, unaudited, is shown lor the half yea* 1974/75. and is 
compared with profit for the half year 1 973/74 and for the financial year 
ended September 28th J 974. 



Half year 

Half year 

Financial 


to 

. to 

year ended 


29th March 

30th March 

28th Sept. 


1975 

1974 

1974 


C 

£ 

£ 

Turnover 

33.6G8.000 

29.700.000 

64,152.000 

Profit before depreciation 150.000 

1.541.000 

3.489.000 

Add : Transfer from Invest- 
ment Grant Reserve 34,000 

37.000 

77,000 

Add : Share of profits of 

Associated Companies 

30.000 <1 ) 

9.000 

58.000 


214.000 

1.587.000 

3,624,000 

Depreciation 

976.000 

841.000 

1.581.000 

(Loss) /Profit before 
taxation 

(762,000) 

746.000 

1.943.000 

Taxation 

-(2> 

377.000 

1.019.0001 

(Loss) /Profit after 
taxation 

(762.000) 

, 369.000 

924,000 

Extraordinary items 

(220.000) 

— 

— 


(982.000) 

369.000 

924.000 

(t ) Accounts in respect of RFD Group Ltd. for the year ended 3 


March 1 975 are not yet available. 3nri share of profits attributable io 
the Avon Group have not therefore been included. 

(2) No reljef has been taken tor taxation on closure costs oi the Bir- 
mingham Rubber factory and [he Norwegian company, both ol 
which have been dealt with in Extraordinary items. 

(3) Alter crediting €1 5,000 in respect of previous years. 

In view ol the loss sustained in the first half year, the board has decided 
not to pay an interim dividend on the El Ordinary Shares. 

The half year dividend on the 4.9% Cumulative Preference Shares, at the 
rate of 2.45p per share, amounting to £12,250. will be paid an 30th 
June 1 975, to shareholders on the register at 1 2 noon on 1 3th June 1 975. 

Turnover at £33.5m has risen by 13% over the comparable period of 
last year, but this is due to price increases brought about by (he increased 
cost of labour and raw materials and not to an improvement in sales 
volume. 

The first half of the current year has seen an unprecedented rise in the 
rate of inflation which, combined with the exceptionally low output of 
the Automotive Industry, has made a severe impact on the profitability 
Of the Group. Furthermore, although interest rates are now below their 
peBk. in the early part of the year high money costs led to a substantial 
de-slocking movement by all the industries which we supply. 

The major reduction in volume arising from the combination of in- 
ventory reduction and low order inflbw has necessitated short time 
working in most of our. factories and this has resulted in uneconomic 
operating levels. Economies have been made by closing unprofitable 
operations and reducing the numbers employed. However, both of 
these measures incurred initial costs which in large part have been 
accounted for under the heading 'Extraordinary Items'. The closures 
referred ro are the rubber factory at Kings Norton in Birmingham and our 
Norwegian marketing operation in Oslo. With regard to the former, we 
anticipate the safe of the freohofd site during the next six months at 
an acceptable price. No capital gains lax is expected to arise from the 
excess of the sale price over book value. 

A substantial quantity of profitable work from the Birmingham factory 
has been transferred to other factories in the Group. 

RFD Group Ltd., an associate company in which we own 22% of the 
equity, has now returned to profitability, and although their accounts 
are not vet available for consolidation unaudited profits for the half year 
ended 30th September 1974 were reported at the record figure of 
£732,402. Turnover and profits of Avon Uppiatt Hobbs Ltd. in which 
we own 33% of the equity, have continued to grow in line wnh fore- 
cast and an appropriate share has been consolidated. 

Continuing inflation and the uncertainties surrounding the immediate 
prospects for the Automotive Industry, make it difficult to forecast the 
company's performance during the second half of the year with any 
accuracy. However, measures have been taken to improve the immediate 
situation, resulting in the return to five dav working in all of the Group's 
largest factories, albeit with a reduced work force. These measures have 
to some extent offset the considerable burden of continuing inflation in 
terms of rising employee costs and other charges. No major improve- 
ment can be expected in the Group's UK business until there is an 
increase in unit sales. 


Gold Fields Group 

GOLD FIELDS OF SOl TH AFRICA LIMITED 
(“ GFSA ”) 

and 

WITWATERSRAXI) DEEP LIMITED 

(“WIT DEEP"! 

/ Both of urhk'h are incorporated in Vie ■ Republic of South 
Africa) ’ 

Eland-snuid Mining Lease 

The attention of shareholders of GFSA and Wit Deep Is 
drawn io the announcement published in the press today by 
Western Deep Leveis Limited and Western Ultra Deep Levels 
Limited in regard to. the grant of a mining lease which will 
be ceded m due course to the Elandsrund Gold Mining Com-, 
pany Limited and to a possible offer of shares in ihe Elands- 
rand- company fa ter this year lo provide the latter with 
permanent finance. 1 


GFSA is emitted to subscribe for '8.1 per coin, nf the 
initial er/uitv in rite Elandsrand company and its 76 per cent, 
livened subsidiary. Wit Deep, is entitled lu subscribe Tor 9.5 
pi<r cent, of the initial equity. t.’FSA's beneficial interest in 
the Elandsrand company will thus be 15.3 per cent. 

GFS.Ys. subscription e/uitlvmenl in the Lland.-=ranii •■■mi- 
pany will be finanftd from existing resources: The method 
or handling Wit. Deep's subscription entitlement can. however, 
only bs* determined when a final decision in regard if the 
proposed rights issue hy the Eland sr ami company has freon 

made. 

Jrihanne^hore 
19llj June. 19T5 


AVON RUBBER COMPANY LIMITED 


JOINT COMPANY ANNOUNCEAIENT 

WESTERN DEEP LEVELS LIMITED 
\YESTEH\ ILTRA DEEP LEVELS LIMITED 

( HolJt of triiirii u re uicorpoi a red tr» Hie Republic of 
South Africa i 

ELANDSRAND GOLD MfNTVG COMPANY LIMITED: 

GRANTING OF MINING LEASE 

fn an announc'/ciunt published m (hi- Press on -Jih 
September. 1974. Western Ultra Deep Levels Limited ^nd 
Western Deep Levels Limited indiealed that an applieattnn for 
a mining lease bad been submitted lo the Mines Department 
in rcspc-ei nf an area lo (be south and west uf Ibe Western 
Deep Levels mine which would incorporate approximately 
5)5 hectares in l.V smiih-wesiern corner or the W. -stern Deep 
Levels mining lease area. The lease, when granted, is to he 
ceded lo Elandsrand Gold Mining Company Limited. 

Thu parties have now been notified fry Tbe Secretary for 
Miues that The Honourable The Minisfr-r nf Mines hu$ agreed 
Hi yiani the lease applied for, covering a total area nf 
approximately 2 BIS hectares. The terms iif the leave provide 
for the payment in tbe Government of the Renublic nf South 
Africa of a share uf the annual profits d?vived fvnm Hie 
working of ibe lease area, calculated according lu the formula': 

115 

Y = 15 - 

X 

(Where X is the ratio of profits to revenue expressed as a 
percentage, and Y is the percentage of profit payable to the 
Government after deduction of a 6 per cent capital allow ancc- 
in terms of the Mining Rights Act, 1967 >. plus an amount equal 
(n Jj per cent of the amoura determined in accordance with 
the above (urmula. 

Good progress has been made by Elandsrand Gold Mining 
Company Limited in the area, where pre-sinking for the shafts 
is being carried out concurrently with the erection of the 
concrete headgears. The headgear for the men and materials 
shaft is complete, while that for the rock and ventilation thrift 
is under construction. Shaft sinking is planned lo commence 
in January 1976, but is dependent upon the supply nf electric 
power, scheduled lo become available laic in December. 1975. 
Other surface works are progressing satisfactorily. 

Capital expenditure is at present being financed mu uf 
drawings against loan facilities of K 20 000 000 granted lo .he 
company by Anglo American Corporation of South Africa, 
Limited. An offer or shares later this >car is tinder consider- 
ation in order to provide Elandsrand with permanent finance 
for its initial requiri'iiK-nts. 

The board of Elandsrand has now been const 'null’d as 
falluv.'s: 

Mr. H. F. Opprnhcuner t Chairman i 

Mr. 13. A. Ethercdgc O.B.E (British) (Managing Director) 

Mr. J. fi. Eihjjnsinn 

Mr. L\ B. Hnffe 

Mr. G. hr. Hnlfurd 

Mr. w: IL Lswric 

Mr. N. F. Opprnhrinipr - 

Mr. F. A. Pitimhfidse 

Mr. .1. W. Shilling 

Mr. J. » hyjvte ThnptpM.n 

Mr. P. W. .1. van Ren shun: 

Mr. G. S. Young 
Jfihannoljurg 
19th .Flint?. 1975 
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Divisonal 
Chief Executive 

to control four companies engineering and manufacturing plant for the oil, 
chemical and water treatment industries. Turnover is accelerating beyond 
million and the division forms part of an industrial holding group. 

• responsibility will be to the Group Chairman. The task is to develop and 
expand the division, both organically and by acquisition. A seat on the holding 
company board should follow. 

• a qualified engineer is required who can snow evidence of success in general 
management with profit achievement. A knowledge of welding techniques, 
metal forming and fabrication is important Carter progression will have 
included engineering and production management in a similar industry. 

• salary indicator £ 10,000 with bonus geared to performance. Age late 30s, 
early 40s. Home base Soudi Yorkshire or East Midlands. 

Write in complete conlidcn.ee 
to P. T. Prentice as adviser to the group. 

TYZACK & PARTNERS LTD 

IO HALL AM STREET LONDON WIN 6d] 

12 CHARLOTTE SQUARE - EDINBURGH EH 2 4DN 


General Manager 

INTERNATIONAL MARKETING 

• THIS is a new appointment at the centre of a leading telecommunica- 
tions group operating internationally with an enviable growth record. 

• tile role is to head a department which is to co-ordinate the marketing 
effort of UFv product divisions with regional requirements overseas. 
The initial task is to assess the world-wide market for switching and 
transmission products and to develop a strategy for expanding overseas 
business. 

• broadly based, experience in promoting the sale of capital cquip- 
rueuc to govern incuts jud other major overseas customers is essential. 

• terms are negotiable. The salary element will attract men already 
remunerated in excess of £10,000. 

Write in complete confidence 
to K. R. C. Slater as adviser to the group. 


TYZACK & PARTNERS LTD 

IO HALLAM STREET LONDON WIN 6 dJ 

12 CHARLOTTE SQUARE 3 . EDINBURGH EH2 4 DN 


Engineers 


For leading private Iranian mining company require engineer 
for their new large modem concentrating unit preferably 
with many years experience operating flotation units particu- 
larly on non ferrous ores, e.g. lead zinc etc. 

Modern residence in major Iranian city arrangeable in 
addition excellent remuneration. 

Please send complete Curriculum Vitae to Box E.5417, ■ 
Financial Times, 10, Cannon Street. EC4P 4BY. 


Progressive Stockbrokers 

require 

CASHIER ACCOUNTANT 

Age 30 to 40 preferably with Stock Exchange accounting background. 
Excellent prospects of progression to managerial level for rr^h; 
applicant. Ring Manager 538 5699. 

UNIVERSITY APPOINTMENTS 


THE UNIVERSITY OF MANCHESTER 

MANCHESTER BUSINESS SCHOOL 
ACADEMIC POSTS 

Applications are invited for posts in Fi nance/ Accounting, 
Sncial Sciences /Personnel Management, and .Marketing. The 
vacancies will be filled at Lecturer or Senior Lecturer level. 
Tbc Marfetinj post may be filled ai professorial level il a 
suitable candidate applies. 

Salarv scale (under review*: — Lecturer: £2.11S-£4.S96 p.a. 

Senior Lecturer: Dt.TMT- £5.376 p.a. 

Further particulars and application form (returnable by 
July 15th 15*73 * . from »hr- Registrar. The University. Man- 
chester. M13 9PL- Quote ref: 139/75/FT. 

DIRECTOR OF STUDIES /MANAGEMENT COURSE 

Applications are invited fnr the above post. Candidate 
should have experience of management development or of 
nost-exporienco education, and be well qualified in a subject 
or subjects relevant to management. The appointment will be 
for three veat*. The successful candidate will ne responsible 
for the 10 -week management course and other, shorter posts 
during the courses. 

Salarv and terms negotiable. Letters of application, with 
.-,.11 details o£ qualifications and experience, should be sent ro 
Sif Director Manchester Business School. Booth Street West. 
Manchester, M15 BPB. 


APPOINTMENTS wanted 


APPOINTMENTS 
WANTED 

REPRESENTATION 
PUBLIC RELATIONS U.S. 

exeem:-.-: w::a (or >• tnr 
hi-udm* f.i.'w York ojiT.'ion 
i- mun-Tr v.:ij turo^an 

OT.-um-^iiMn a>T, 1 :in-.^ •»? 

V.S. imerews £roan i.irpurata saunwl. 
(irjii.-ul and iriernaiiofiai rotnm-r.ica- 
t:ur.« -xpcr'-nc*- Ft- —ntly -r-.plcj-il 
SL-eKlU. now requiring 

WMWiiv iqfii-p.. Sion" .ri'iauvf. 

Box No. Finac.ia: Tinrs. !0 

Cannon Street. ECIP 4BY 


CHARTERED ACCOUNTANT 12 *.:i 

MC«t Mort-i *rm jts.gnn-e-.t mi.«. 

I'd ocmjiif.i — u23S 


CORPORATION 

LOANS 


iMtST/y 
HI S7TNGBON 
DISTRICT COUNCIL 

BONDS 


RrywAIr lejvpKsolw 1 «r- 

fl'ii t : n 

It — Detail rnur* 
Fern Vvpimra; 
Cirib'IDIknja 
Iluiw^i. a 

TvLl'dfJlM.lir«i:0 


PERSONAL 


wish to contact progressive firm of Stockbrokers with 
capacity for a substantial increase in business with a 
view to opening a new office in a major provincial 
city.— Write BoxT.4156, Financial Times, 10, Cannon 

Street. EC4P 4BY. 


SOCIAL CONSCIENCE ? 

We ire looking for a nop-smokmi 
7 .V.. FILM or TITLED Personality to 
participate on a royalty bill in the 
promotion or our new. highly 
•Seed** inii-jmofcing product in which . 
international mures! Iw* already beets 
shewn. 

Plane write Box T. 4164 . Flnar.clel 
Times, 10 , Came n Street. EC*? 4 BT. 

UQR arc” - orir!c' ng lie HAMfcMtN iron' 
Thailand lo Olwnpu an - 2 n-- 26 th June 
tor your free ticffes ring Cl -363 6892 . , 


BRITISH FILM INSTITUTE 

DEPUTY DIRECTOR 


The British Film Institute, which embraces the National 
Film Archive and the National Film Theatre, is a govern- 
ment and membership financed body which .exists to 
encourage the development of the art of film and television. 

The Institute, with a staff of nearly 300. provides advice 
and support to bodies concerned with the art and study of 
film and television, and also runs a number of information 
and advisory services. It also publishes Sight & Sound and. 
the Monthly Film Bulletin, 

The Directorate accordingly functions in a context both 
creative and commercial, so the ideal Deputy Director will 
have wide cultural sympathies as well as the necessary 
expertise to enable him to advise the Director on the Insti- 
tute’s administration, its personnel management and on the 
effective control and employment of its finance. 

Salary ij negotiable within the scale £8.260-£9B6C. 


Application forms. BFI information 
mare rial, full job specification and 
conditions of service are available from 
the Personnel Manager, SR, 81 Dean 
Street. London W1V 4AA (01-437 4355). 

Closing date for return of applications 11th July .1975. 



Commercial Lawyer 

LICENSING 

• for a highly successful public company which markets a range of 
chemicals to manufacturing and process industry. 80% ot sales arc gen- 
erated overseas. Worldwide joint venture and patent royalty arrange- 
ments arc key elem e nt s in business grow th. 

• the role Is that of assistant to the executive responsible for all third party 
Agreements intcnunonally- The base is Birmingham but rigoiheant 
travel will be involved. 

• THE icquirementis for a qualified lawyer with relevant experience in. 
industry and an aptitude for working in an unstructured environment, 
with a strong emphasis on personal initiative. 

• preferred age: around 30. 

• salary: negotiable above £7,000 with car and good additional 
benefits. 

"Write in complete confidence 
to A. Longland as adviser to the company. 

TYZACK & PARTNERS LTD 

IO HALLAM. STREET LONDON "WIN bDJ 

12 CHARLOTTE SQUARE ^ EDINBURGH JEW 2 4 DN 


Mining Engineer 


For long established private Iranian mining house require 
mining engineer, preferably with several years of under- 
ground mining experience. Excellent salary, living con- 
ditions. plus other benefits. Owing mine location, probable 
residence in major Iranian city. Exceptional opportunity 
with an exceptional fast expanding company in an 
exceptional fast expanding country. 

Write in fullest confidence to Box No. E.5416, Financial 
Times, 10. Gannon Street, EC4P 4BY. 
enclosing Curriculum Vitae 


JOSEPH SEBAG 
& CO. 

INTERNATIONAL DIVISION 

require Blue Button.- This position offers 
good prospects for ambitious person ideally 
aged 18-21, . with good market experience. 
Good salary. Luncheon Vouchers, Mortgage 
Scheme. Please apply for appointment 236 
5000 ex 325 or 318. 


Managing Director 

North West England .. . £12,000+ 

Our client is a well-known and successful group in the ceramic industry manufacturing in the 
United Kingdom and Overseas. This important new appointment in the United Kingdom arises 
from a reorganisation to promote the further development of the business. The man appointed 
will assume full responsibility for the profitable operation of a U.K. company which has three 
factories and about 1.500 employees; he will be expected to lead itsjurther expansion in 
both the industrial and consumer markets. The successful candidate is likely to be in his early 
40*s with a sound record of general management preferably in the manufacture and marketing 
of consumer durable products. Knowledge of the ceramic industry would be an advantage but 
qualities of leadership, commercial acumen and general management ability are of paramount 
importance in the development and sustaining of a programme or planned expansion. Starting 
salary is negotiable but will not be less than £12,000 per annum with other normal fringe 
benefits. Senior members of the company have been advised of this opportunity. 

Please reply in confidence to M. Lomas or telephone for a/personal history form quoting 
reference Lf 639 if. 


COMPANY 

NOTICES 


1 • -- ~ I.’...-', - 

X- . 

2^ 

P-E Consulting Group Limited Appointmer 

14-20 Headfort PiaoeV-London SW3)t 7HN Tel: 01 ,23 

..'V.yl ' i- , ' % 

its Divisidn, " 

55444 ;:-;^ ’■ 


CONTRACTS AND 
TENDERS 


A. G. McKEc & CO. 
on behalf of 

YACIAMENTOS PETRC'UFEROS 
FISCAL ES BOLIVIANOS 

INTERNATIONAL PUBLIC 
DOTATION No. 7 . ■ 

PURPOSE- Supaly of air-cooled 
best exchangers far a refinery 
of Cochabamba, Republic of 
Bolivia. 

BID BOND: 5 % of the amount of 
the bid. 

INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be mode 
and specifications and bidding 
conditions may be secured at the 
office of "A. G. McKEE & CO," 
Hipolito Yrigoyen 440 , Bib floor, 
Buenos Aires, Argentine. 

PRICE Or SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U- 5 . 550,00 or its equivalent. 

OPENING OF THE BIDS: On 
August 9 , T 975 al the afore- 
mentioned offices, at 1 1.-00 aA 
The bids will be received pnfB 
that date end time. 

VALIDITY OF OFFERING: Thirty 
days following bid opening date. 

FINANCING: By the BANCO 
1 NTERAMER 1 CANO DE MSA- 
RROUO (INTERAME RICAN 
DEVELOPMENT BANK), h C 0 - 
cnrdanca whh Contract No. ' 225 / 
OC-BO with the Govem&nf of 
the Republic of Bolivia. 


PLANT & 

MACHINERY 


CANCELLED 

EXPORT 

ORDER 

Owinf to cmcrlliDon. client writhes 
to dispose et t*o Mark Thomson 
model 830 concrete pan? n»d trailers, 
fitted with Shfffrr compressors and 
complete with spare pa-ts and P'P'nj 
£35.003. 

Writ# Box 7.4134, Financial Timet. 
10. Cinnon Sfrve;. ECCP 4BT. 


COMPANY NOTICES 


CHARTER CONSOLIDATED LIMITED 

NOTICE OF MEETING 
NOTICE la wcfttBY CilVtN that the 
lw!h iri.mi general meeting at member^ 

id -,i. arter Consolidated liuum w»l be 
r-uifl at Winchester rlouie. 100 ulB Broad 
Street, Lor.don LCZN 1 BU. on Tuesday 
la July 1 97 a at 12 noon tor the purpose 

c> considering .nd. ■* Inougnt nt. parsing 
the following oro-na -/ resoliKlors: 
l.'Tnat tr.e consolidated prefit acd loss 
account tv t«.* -ear endec 31 Marc.i 
19 .'j and ine balance sheet c: the 
comuary and the c„«>aildaied balance 
shea: at mat date, '.ocetner wicn Die 
aiinesed report cr the directors, be 
."■id are hereby approved and adocted." 

I 2 . "Ilial me bna! d-vidend oi 3 . 3 S£ 66 d 
oer share lor tie year ended 31 Marcn 
1 375 recammenoeo bv tne board o' ! 
0 rectors tie and '» nereby spprpaed ' 
!tr parmen: to shareholders registered 
a: t.ie cicsc et homes: on 13 June 
1 973 and to persons presenting coupon 
fo. 20 detached from share warrants 
to bearer." 

3 . "Tnat the following be and are hereby ■ 
■ eaopomted^ o reclors of ine company: ; 

Mr. H. F. Oopei-he.mer 
Mr. W. □. W-Isjn I 

Mr. J. E. H. CcIliBS.- - I 

Ticse aees.ntmcms will be dealt witti 
■n O-e resofetlcn uirlesi any member 
present or r-;presen:ed a: the meeting 
reanroi ptnerw.se 

* ' Tnat the reman tratlon ef the joint 
auditors ter tne ee-iod un:.( the nnt 
: atnual general meeting be hred s. i 

the board cl directcrs." 

I The transfer cocks and registers of . 
i members in the United Kingdom, the i 
■ Repufic Cl South Africa, and R.iodew . 
'“'ll oe Closed Irani 12 to 15 Jilly 1 BT 5 . ■ 
I he in days mclusire 

I A member entitled to attend and vote I 
I at the *hBet ; r 3 >: entitled to appoint I 
| one or more pna.ies to attend and. on i 
; a poll, to cote nsi-ad of mm. A prosr 
| need not be a member o* the company, 
i A farm of ar»*- accctnoamcs this notice. I 
Holders o* sna-e .mar-arts to bearer | 
who wisn to attend ,n person or bv i 
pre iv or to vole a: any grn-raT meeting i 

-f the cempany must Corralr with the ' 
[ relit. ant cond.tiors gcvem'.ng share ■ 

warrants to bearer 

B» Order of the Board! 

D. S . Boo n. 

40 . Holbom Viaduct. SdndtBry | 

. Lcndrn ECIP 1 AJ. 

19 M June, 197 S. , 

•Forms o» prow -he erclosed- %»th 
espies et the Com oar ,» Anneal Report I 
which were sent ra shareholders on 1 9 th . 


LEGAL NOTICES 


PREVENTION OF FRAUB (INVESTMENTS! 

AC T 19 S 8 

NOTICE IS HEREBY GIVEN that G. H. 
WhUlome R reciter ana Manager ol E. S. 
Fman.a Limited of 34 Queen Amte Street. 
Lon non w i. nas reimauisned the Pr in. 
tipal's licence issued pursuant to Seci.on 
3 of the Aci. Apoi. cation 40 the bssart- 
mtr.t at Traae. pursuant 'o ReguSaton 3 
! at :ne Pretenricc c Fraua (In. jstmerresi 
1 Deposit Regulation 1944 -5 R A O >944 
: No- Ml i lor the release o* the funds 
| inves'ed 'n Bristol & V/iui Building Society r 
1 0 epas.t Account decev'-ed pursuatep ;■ 

1 aeevon 4 of the Act. w.ll tM made. Airy 
I persons having a claim an the funds reorc- 
l tenting the acposii should send :icir 
' n.rjirs wtd addresses gng details ot tlie»r 
claim to the Assistant Secraarv. comnn<es 
DIviston. Departmert of Trade. Sanctuary 
Buiidmgs. Great Smith Street. London. 
S.W.l. not later than 7IH July 1975. 


i PUBLIC NOTICES 

1 - ' 

j LOCAL AUTHORITY BILLS 

! Isfued 18 th June due 17 th September 
I 1975 al 9 n. 

I £2 .SM -Lincolnshire C C. (AopLcattons 
! totalled E24M. E2^M bills outstanding). 


, THE CONSOLIDATED DIAMOND MINES' 
OF SOUTH WEST AFRICA LIMITED 
J llncorporoud In the Republic of 
[ South Africa) 

NOTICE TO HOLDERS OF PREFERENCE 
SHARE WARRANTS TO BEARER 
PAYMENT OF COUPON NO. 30 
With reference to the notice or declara- 
tion of dividend advertised in the Frcaa 
on 21 st May. Iv 7 b. the following informa- 
tion «s published inr the guidance ol 
holder, or *hare warrants to bearer. 

The dividend or 3.73 per cent. ( 3 . 7 S 
•win was declared In aoutn Air.cu. 
currency, aoutn A.ncan non-resioent share- 
holders' taa at o.a 4 „SB cents per 4 -nr< 
and south West African non-res. oonl 
snarehoi^zn" tax at 0 . 2 P 812 cent, per 
i Share w.ll oe deducted from tne dwidena 
mraolc in respect ot ail share warrant 
I coupons leaving a net dividend ol 3 . 24 . 2 u 
cents per share. The diviO.-nd on aearer 
Shares will be paid on or alter 1 st August 
1975 . against surrender ol coupon No 
80 detached from the share warrants tc 
bearer at the London Bearer Recnpfor 
OCicu of Charier Consolidated Limited. 7 
Rolls Buildings. Fetter Lane. London. EC 4 A 
1 HX. Persons lodging coupons at tno 
London Bearer Reception Office or lor :c 
IBln July. 1973 will te paid the Umt>o 
Kingdom currency eoul.alent of the rang 
currt.ur value ol tnalr dividend on 22 no 
July. 1975 . In in- case of coupons 
lodged at (tie London Bearer Recepi.on 
Office an or after 18 th July. 1975 . it., 
dividend will omess the depositor request, 
payment in rand to an address in the 
Republic of South Africa, be remitted -t, 
the London Bearer ReceoMm Orwce 
fill-push an authorised dealer In Johan 
nesbor? at the then .prevailing rate of 
exchange and, me U.K. currency proceeds 
.arising therefrom will ba paid to tne 
depositor concerned. 

Coupons must be left for at least lour 
clear oavs far examination and may be 
presented any weekday (Saturdays excepted) 
between the hours of 1 u a-m. and 2 p.m. 

united Kingdom mconie tax will be 
deducted from coupons paid in United 
Kingdom currency at the London Searcr 
Reception once. Unisys such coupons are 
accompanied by Inland Revenue declara- 
tion. M here such deduction is madu. the 
nat arosuri or tne oividend will t» tne 
united Kingdom currency equivalent tf 
-■437 a ura per share arrived ■ at as 
under- — 

South 

African 

Currency 

Amount of dividend declared LTS^msu 
L ess. South African non- 

resident shareholders' 
tax at 5-41 C-e 0 . 2 -CfiB 

3.50932 

South West African 

nen . resident ante- 
holders’ taa at 7 . 1 50 1 * 0.268 12 

i , 3 - 2412 |} 

i Lass: U.K. income tax at 
2 1.4 32 an tne gross 
amount of 'the dividend 
of 3.75 cents 0 80370 

■ •* * 2.43750 cents 

For and on behalf ot 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Secretaries 
London 0 »«: D- »- J- Pattisgn. 

ftrtxr v,M,,et - 

19 th June. 1973 . 

- NOTE: The Company has been requested 
by the Commissioners of Inland 
Revenue to state: 

Under the double U» agreement be- 
tween the United Kingdom and the 
Republic of South. Africa, the South 
Aincaa and Smith W«t African non. 
resident shareholders' taxes applicable to 
the, dividend are allowooie as credits 
against the United Kingdom tax par-Vilo 
in respect or ine dividend. The deduction 
ol tax al the reduced rate cf 21 A 32 »l 
instead of at the basK rate of 3 s “a 
re presents- aj^ajlowance of credit at the 


i cations totalled &1.0SM. £0.3SM bills 
I outstandmg>.~. 

CUSM Sandwejl M.B ■ Applications 
{totalled C10JSM. £5M bills outstanding). 

i CORPORATION OF LONDON PROMIS- 
: SORY NOTES 

1 LS.aoo.DOO were offered and Issued 
on 19th June 1975 at an avrrage rate 
- of maturmo 16 th September 

, 1975. Applications 135.500.000. 

, The total amount at Notes vulalanoing 
1 is £5.000.000. 


' THE GEORGE COHEM 600 GROUP 
| LIMITED 

! NOTICE IS HEREBY GIVEN that the 
"Transier Books and itealsicr at Ocfiitary 
| Stockhd'ders of the CDfnpaoY win be 
I CLOSED from 27m June to 30th jg~ 

I Doth dan Inclusive. 

By Order ol the Board. 

I N. G. P. BOSWOOD. 

Director and Secretary. 

i Wood Lane. 

London. VVZ 7RL. 


THE SOUTH AFRICAN LAND A 
EXPLORATION COMPANY LIMITED 

1 1 ncorporated in the RepnbUt ot South 
Atrlcai 

NOTICE TO HCLDCRS OF SNARE 
WARRANTS TO 'BEARER 
■PAYMENT OF COUPON NO. 73 
With rafWeoce to. tne notice at dec- 
laration of dividend, advertised In ine 
Praxs on 13tA June, Ju75. the -tallowing 
information Is ouMistied for the guidance 
of holder* ot sham warrants to bearer. 

The dividend of 7.5 cents per ware 'was 
declared in South African currency. South 
Aftcan non-resident shareholders' tax at 
1.125 cants per share will oe deducicu 
Irom tho dividend payable in respect of 
all share warrant coupons leaving a net 
dividend of 6 J75. cents «or share. ine 
dividend on bearer shares will be paid on 
or afjer 8th August. 1375 against sur- 
render of coupon No. 72 as un d er: 

ia> At the offices of tho fallowing 
continental paving agents to resi- 
dents of the countries concerned 
tor payment In the appropriate 
local currency: 

Credit du Nord el Union Pansiennc. 
fl ana 8 Boulevard Haussmann. 

■Pans 9e. 

Banque Lambert. 

24. Avenue Marnlx, 

Brussels 1 050. 

In respect of coupons lodged at 
the office of a Continental paving 
agent the dividend payment will be 
made In South African currency to 
an authorised deafer fn exchange 
In tne Republic of South Atrlca 
. nominated by -the' Continental oay- 
fiM -BBent. Instructions reganDug 
disposal ol the proceeds of the 
payment so.wiade must be given to 
such authorised dealer bv the Con- 
tmental paring agent concerned- 
®1- At the London Bearer Reception 
Office of ' Charter Consolidated 
Limited. 7. Rolls Buildings. Fetter 
Lane. London. EC4A 1HX. persons 
lodging coupons at the t-ondon 
»ffc*®«on ORr prior to 
25th July. 1375 will be paid tht 
un.ted Kingdom currency equiva- 
lent ot ihe rand currency value ol 
their dividend on 29th July. 1975. 
I" the case of coupons lodged it 
Hie London Bearer Reception Oa-ce 
2" Ol" bftirastb Julv, 1975. the 
dividend will, -unless the depositor 
request* payment f R rand to an 
In the Republic of south 
Africa, be remitted te the Lenoog 
Bearer Receouoo Office through an 
authorised dealer In Joftannesburn 
at . lire then pmalhng rare of 
exchange 'and. the U.K. currency 
proceeds enslns therefrom will be 
paid us the depositor concerned. 
Coupons must he left for at least four 
dear days for examination and mar be 
presented an/ weekday fSaruntey eacepicdi 
between tne hours of Id n.m. and 2 o.m. 

Umted Kingdom Income tax will be do- 
ductetJ from coupons o resented for pay- 
ment at the London Bearer Re ca ption 
Office, unless such eoooons are accom- 
panf;d bv iHand Revenue declaratlora, , 
Where such deduction is made, the net 
amount of the dW dens will be tile United 
Kingdom currency equivalent of 4.B7S 
cents per share arrived at as under:— 

South 
African 
Currency 
Per Share 

Amount fX dividend declared trSs" 5 ’ 

Less: sourn African non-midont 

shareholders tax at iS% .. 1 . 12 S 

Less: U.K. Income tax at 20% 6 - 37 5 

on the gross amount ot the 
dividend of 7.5 cents 1.500 


for and on behalf of 
ANGLO AMERICAN CORPORATION 
Of SOUTH AFRICA. LIMITED 
_ London Secretaries. 
London D - H -J- WT.SDH. 

■ 

19th June. 1975. 

NOTE : rn Company has beea requffsted 
by the Conaaussioners and Inland Revenue 
re slate: 

Under Bhc double tax agreement the 
United* Kingoom Md the Republic ot 
South Africa, thy Moth African non- 

the dividend ij allowable as a credit 


DE BEERS CONSOLIDATED MINES 
LIMITED 

■ Incorporated >r the Republic of South 
Africa) 

NOTICE TO HOLDERS Of PREFERENCE 
SHARE WARRANTS TO SEARER 
PAYMENT Of COUPON NO. 132 ' 
With reference to Che notice cf declare- 
lion o< dividend advertised In t*e Press tx. 

2 1st Mav. 1975. tne tc liow>r.g informs, 
lion' is published for me guidance d 
holders cr share warrants to bearer. 

The dividend of one rand (R1.00' per 
share was declared in Soum African Cui- 
rencs. mudi African non-rrlidcnl sharc- 
noioers' tax at- 15 cunt* per sharu wifi t« 
acoactvd Irom the d-vidend paraoie .r. 
respect pi all Share wariam ccunons leav- 
>nc a net oiv-oend Cl 85 cents per shar.. 
ine dividend on bearer snares will b- ocid 
on or alter lsi August 1975 aaams: sur- 
render ol coupon No. 152 deiscr.ee! from 
the snare warrants to bearer at unden . • 
(a) At the offices of the follcning 
Continental paying agents bv res.-' 
dents ol the countries concerned 
far payment in the appropriate local 
currency: 

Banque Rothschild. 

21. rue Laflltie. 

Pans 9e_ 

Banque de Bruxelles. 

2 rue oe la Keyence, 

Brussels. 

Banque Lambert. 

24. Avenue Marmx, 

Brussels I uSC. 

bcidoie Generate de Banque, 

iwo.uagne ou Parc 3. 

Brussc.s 1. 

Croc. i juisse. 

ParjaeoU W o. 

Zurlcn. 

Union Bank of Switzerland. 
Bannnolsirasse 45. 

Zurich. 

Sw u Bank Corporation, 
t —escncn-oraaai. 

Basic. 

tfaiuue Lambert -Luxembourg. 

59. Buulevaro Ratal, 

• Luxernbouro. 

lr. ropMt of coupo.-is lodged at 
Ihe c-n.ee cl a Cun .menial paylrg 
agen: tne dirtaenos o_vineot w.;i bv 
n.«ae <ri A-ricsn Cur ra<t to 

an uu'.hoiisco ctealar i.i exchange 
III t.ie Kepuolic ot Souin ».ir.ca 
nominatea c* me Continental Bas- 
ing agent. InstruCtiar.s re jurglrg 
-Osoas^i at t.ie proceeds cr u.e 
uatn.en: so mute must ce gi-en lo 
such authorised aeaier Li- r.u i.o>.- 
tineniai pay.ny aaur.c concer.u-o. 

CbJ mi tne Lpnaon bearer fteccpiioa 
Office o> uiam-r Consw.matca 
UmUCfl. 7. huliS duilo>ngs. reiter 
Lane. London tC4A 1nX: Persons 

local dt Hie LU..30II 

Bearer Rcceptrcn odiM pr. w r :o 
lain July. *>7 5 will oe pale tne 
Unites Kingccm currency eeutee- 
lei.t of In* rand currcr.tr value 
or their oivloena on tZr, d July, 

7 975. 1.1 me case at coupons 

lcdgca at tne .-.nun dearer Recep- 
tion uffice on or alter lain Jciv. 
1275 the pividena will, unless tne 
depositor rc-quesis payment ii. rand 
i to an address in tne Republic ol 
South Alr.ca. be remlLied to the 
Lonaon Bearer Rc-.eo»i&n Office 
through an auihor.sea oeakr in 
Johannesburg at tne uieo arc vail- 
ing rate ot c-achai.ge and the U.K. 
currency proceeds arising thoie- 
from will oe paid lo :hq oepositor 
concerned. 

, Councils must be *e»t lor .* least lour 
dear days for exemination and may be 
presen led any weekday 'Saturday ex- 
cep. bo> oetween the hours of 1 0 a.m and 
2 p.m. 

United Kirgoom income ii» will b* 
deducted from coupons paid in United 
Kingdom currency al tne uonden Bearer 
Reception Ofbca. uniess such coupons are 
accompanied by Inland Revenue declara- 
tions. vrtrero such deduction is matte, me 
pet amount ot the dividend w.n oe the 
United Kingdom Currency equivalent of 
65 cents per Share .n terms cl sub para- 
graph <b'i above arrived at as under: 

South 
African . 
Currency 
Per Share 

rents 

Amount of ch veer'd declared lOO 

Less: South African non-resi- 
dent shareholders' tax at 
ISfvi 15 


Leu: U.K. income tax at 20% 
on tne gross amount of tne 
dividend el 100 cents ... 20 

65 cent* ■ 

For and on behalf ef 
ANGLO AMiKICAN CORPORATION 
OF SOUTH AFRICA LIMITED, 
London Secretaries. 

D. H. J. PATTISON. 

London Office: 

40. Holborn Viaduct. ECIP IAJ. 

Tfft b June. 1973. 

NOTE: The Company hes been r< Quested 
By the CuiHn.uioMri of Inland Revenue 
to stale: — 

Under the double tax agreement between 
the United Kingdom and the Republic 
of South Africa, tno South African ngn- 
rcyaen: snare holders' la* apoheabte lo 
the dividend is allowable as a credit 
against tno united Kingdom tax payasle 
In resaeci cf tn* dividend. The deduc- 
tion of tax at the reduced rate of 20 % 

. instead of at the basic rate of 
reorejen-.s an allowance of credit at the • 
rate of 15%. 


REPUBLIC OF CHILE EXTERNAL 
SINKING FUND 


DOLLAR BONDS OF 194S 
. M- ROTHSCHILD AND SONS 

LIMITED announce friar tney are 
authorised to receive for PAYMENT the 
coupons No. 5S dated loth June. 197S. 

Payment in sterling will be made at 
the buying rate of exchange on Now 
YotIc current at 2 p.m. on the day eff- 
presentarlon. « 

The special listing forms can be 
obtained on application. 

New Court. 


St. Swltnln's Lane. 
London. EC4P dDU. 


20Ui June. t97S>' 


against tne United Kingdom tax payable 
■" of . lh * dividend. Tne dedne- 

lion of taa at the reduced rate ef 29% 
Instead ot at the basic rate at 35% 
represents in allowance ef credit at the 
rate of 15%. 


CORRECTED NOTICE 

CITY OF BERLIN 6 % I NOW 4';%» 
STERLING LOAN 1927 


J. HENRY SCHRODER WAGG A CO. 
LIMITED 

Bonds of 'too each; 

Bonds -No. 5475. 4BS3 and 9109 
appeared incorrectly M 5575. 4063 *nd 
5239 ki the advertisement wwen was - 
published on Thoradar. I9tn Jtme. 1979. 


S * 
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The regeneration of George Kent 


BY CHRISTOPHER LORENZ 


l'*EW TAKEOVERS of medium- 
•>ized British companies have 
been as controversial as the 
battle which six months ago 
finally gave the Swiss-based 
Brown Boveri concern a 49 per 
cent stake and control of.George 
Kent, the long-troubled instru- 
ments and process control group. 

• for five months, the issue was 
seldom far from the headlines, 
,as GEC put in a counter-bid. 

• Brown Boveri improved its offer 
; and Mr. Anthony Wedgwood 
' Bcnn reversed his . support of 

GEC when an unusual poll nf 
employee opinion indicated the 
; preference of most workers for 
■ the Swiss alternative. 

Since December George Kent 
has been a "dead” issue. But Mr. 
Erwin Biclinski. the 4S-year-old 
- former head of Brown Boveri V> 
group planning, architect of the 
takeover and soon to be made 
head of the Swiss multinational's 
far-flung international division, 
has already initiated a trans- 
formation of Kent which is of 
even more significance for 
Britain's industrial future than 
all the twists and turns nf the 
takeover battle. 

By thoroughly re-vamping 
management structures and pro- 
cedures, and encouraging 
stricter attitudes and disciplines, 
he is aiming to turn Kent into a 
company capable of competing 
profitably on the international 
markets especially on the con- 
tinent-— with groups as large as 
the Foxboro, Honeywell and 
Siemens. 

The tasks of Mr. Bielinksi, and 
Mr. John Lutyens, who has re- 
mained managing director of 
Kent, are far from easy. There 
:s plenty of scope for resent- 
ment. what with the foreign 


takeover nf a proud British com- 
pany, and the vast difference in 
sizes fKent is only one-thirty- 
third the size of Brown Boveri 
in sales terms, and one-seven- 
teenth in employee terms— a re- 
vealing comparison in itself). 

But current evidence is that 
BBC — as Brown Boveri is known 
abroad — is sensibly avoiding 
the sort of all-out assault which 
multinationals sometimes make 
when integrating a new over- 
seas subsidiary. Mr. Lutyens 
claims it to be " the most under- 
standing takeover possible." 

The situation has been con- 
siderably smoothed from the 
start by the unusually long 
period of IS months of joint 
study which the two sides had 
before the bid was announced. 
The experience of BBC head- 
quarters with its German and 
French groups has also been 
beneficial; for several years 
ir has been tightening the group 
organisation, and Mr. Biel inski 
has been at the centre of its 
managerial and structural re- 
organisation. Especially signi- 
ficant for Kent is that BBC has 
plenty of experience with 
parual]y-uwned subsidiaries: 
its holding in the French OEM 
group is only 40 per cent, and 
its stake in the massive Mann- 
heim company only 56 per cent. 

Everyone has had his own 
version of what was wrong with 
the old George Kent. Most 
obvious was its expensive take- 
over in 196S, with active back- 
ing from the Industrial Reor- 
ganisation Corporation, of Cam- 
bridge Instruments. Kents 
scientific and medical sub- 
sidiaries were finally hived-off 
last December into Scientific 
and Medical Instruments — 


GEORGE KENT: A SIX- YEAR SUMMARY 


EXCLUDING SMI* 


INCLUDING SHI* 



1774/5 
First half 
only 

1773/4 

1773/4 

1972/3 

1971/2 

1970/71 

1969/70 

TURNOVER 

£20.4m. 

£37 Am. 

£44Jm. 

£39.1 m. 

08 .2m. 

£36.0m. 

07.8m. 

TRADING PROFIT 

£Mm. 

(14m. | 

£1.6m. 

£1.4m. 

£2Jm. 

£2-Gm. 

. £3 .2m. 

PRE-TAX PROFIT 
(Un) AFTER 
INTEREST 

£2924)00 

£56,000 

(£1044)00) 

£233,000 

£1.6m. 

£1.1 m. 

£2.1 m. 

NET PROFIT 
(Low) AFTER 
EXTRAORDINARY 

ITEMS (£311,000) 

(£406,000) 

(£588,000) 

£3134»0 

£721,000 

£528,000 

£1.4m. 

AV6. NO. OF 
EMPLOYEES 

6,777 

6,626 

7,553 

7.436 

7,845 

8,787 

11,225 


* Scientific and Medical Instruments 



Hr. Biclinski of Brown Boveri 


whose independence is now 
under debate — but one only 
needed to take a look at Kent’s 
interim report in February, 
which excluded SMI. to see that 
there was stiff plenty to be 
done to the remainder of the 
group if mediocre product ivity 
and poor profitability were to 
he made things of the past, and 
if ils technical promise were to 
be fully realised. 

The most obvious item in Mr. 
Biel inski’s cure is a rationalisa- 
tion nf the product line. Already 
initiated under Mr. Lutyens 
before the takeover, the current 
■watrlnvord at the Luton head- 
quarters could he coined as 
"more or less,” meaning a move 
towards higher output of fewer 
products. Mr. Bielinksfs aim of 
achieving this without a substan- 
tial shrinkage ih the size of the 
company (and in the labour 
force! means that it will inevit- 
ably take time. 


The product streamlining will 
be partly- carried out by evaluat- 
ing the range. But Mr. Biel in- 
ski also underlines the role 
pricing must play in removing 
unprofitable products and an 
excessive “turnover mentality.” 

Kent will now benefit from 
the application of a principle 
held by the BBC management 
since about 1970: concentration 
on net profit instead of trading 
profit on the grounds that in- 
terest and so-called “ excep- 
tional items” (such as the cost 
of moving a factor?-) relate to 
capital costs, and that these 
should be considered as any 
other cost element. Mr.'Bielin- 
ski does not accept that the 
salesman should not be respon- 
sible for total costs; if he does 
share that burden, his margins 
will be lower and he will there- 
fore be less willing to cut them 
in order to boost unprofitable 
sales. ’’This has a very great 


psychological effect.” he claims. 
At a time of high inflation, its 
disciplinary effect can be 
considerable. 

These pricing principles were 
applied early this year in a 
series of detailed budget exer- 
cises^ which Mr. Bielinksi says 
contain stricter and clearer fin- 
ancial goals rhan in the past. 
Long-term planning is also being 
improved: instead of the old 
five-year one. which appears 
to have been mainly a financial 
exercise, the first nf a series of 
five-year “action plans” will be 
ready this autumn. But it is 
already clear that real growth 
will not start until 1977. after 
the current transitional period. 
The promise of £20m. extra 
exports between 1975 and 1980 
which was made during the 
takeover battle will be upheld, 
say Mr. Biclinski and Mr. 
Lutyens. Between 1977 and 
1980 Mr. Biel inski expects Kent 


to grow by well over a third in 
real terms to sales of £75m. plus, 
and the export ratio of U.K 
manufacture to rise from the 
current 40 per cent, to about 55 
per cent. 

To carry all this thfuugh, Mr. 
Biclinski has strengthened 
Kent’s divisional structure and 
instigated a series nf other 
changes in management respon- 
sibility and, to a lesser extent, 
personality. Above the manag- 
ing 1 director, whose main 
responsibility is now operations, 
has been created the post of 
executive chairman (currently 
filled hv Mr. Biclinski himself), 
to whom report two new posi- 
tions, the directors or corporate 
planning and marketing. Also 
directly reporting are the direc- 
tors nf finance and control, and 
administration and personnel. 
There are new management and 
financial committees, the latter 


including a controller at Baden 
headquarters. 

Because of Mr. Bielinski’s 
senior status within BBC, 
the Kent management have so 
far been buffered from the Con- 
tinental organisation. Once he 
returns to Baden, and relin- 
quishes the Executive Chair- 
manship at Kent (the timing of 
both moves is not exactly fixed 
as yet), the British company will 
have iu report to bis staff in 
Baden round a system r»f 
munihly, quarterly and annual 
reports. 

Relationships will inevitably 
become more complex when 
BBC. companies throughout the 
world, and especially in Europe, 
slan to sell Kent products; this 
will happen when Kent decides 
which products to cut out of 
its range and presents Baden 
wilh a Jist of those which it 
wants sold abroad through BBC 
outlets. 

Mr. Biclinski counters any 
sugeesfion that Kent will then 
become submerged in the 
Brown Boveri organisation. On 
the instrument side, he claims 
a maximum ID per cent, overlap 
with BBC’s other (much 
smaller) instrument interests. 
Of process control computers, 
which he considers are one of 
Kent’s major assets, he says the 
overlap is very limited since 
BBC's Swiss computer operation 
has concentrated on different 
applications: but co- 

ordination may eventually have 
to be made. 

Kent’s special position as 
BBC/s first major diversification 
into process control equipment 
means that it does not need to 
get deeply embroiled in the 
"secondary organisation” level 


of BBC which co-ordinates pro- 
ducts between constituent com- 
panies. Nor. because of its own 
resources, does it need to call 
on many of Baden's staff func- 
tions. As BBC becomes a major 
force in instrumentation, Luton 
might Eventually become the 
centre of a “ concern group ” on 
the same basis as the Mannheim 
and French companies, separate 
Trom Hie international grouping 
which Mr. Bielinski will head 
from next year. 

This possibility should please 
the Government, which is still 
a major sharehulder in Brown 
Boveri Kent (BBK, the new 
holding company lor George 
Kent). Never before has Brown 
Boveri shared ownership of a 
subsidiary with a Government 
in a developed country, but it 
scents satisfied with the experi- 
ence so far. However, the £3m. 
of extra long-term capital which 
Kent will need by early next 
year — partly for capital invest- 
ment — could cause problems, 
since public interest in an issue 
may not be strong enough to 
keep the major holdings down to 
their present level: BBC 49 per 
cent., Government 13 per cent., 
Rank 4.5 per cent. Neither BBC 
nor the Government may be 
keen to see each other's holding 
increase. 

Well before this question is 
resolved, Kent will have 
reported its results for the year 
ended. March 39. 1975. Once 
again, they may show a Inss atter 
" extraordinary ” items. But 
Mr. Bic!in.ski is aiming to com- 
plete the first full financial year 
of Brown Boveri euntrol in 
proper fashion, by showing a 
profit even on Kent's very 
bottom line. 


Conferences Management. 


--VJ VwTjl' 


of Financial 
Dubrovnik, 
August 18-29. This two-week 
International Tax Management, course is for any non-financial 
Brussels, August 20-22. This manager who needs an in-depth 
conference is designed for knowledge of financial matters 
financial controllers, company in under to talk to bank 
lawyers and tax advisers and managers, financial, directors 
will concentrate on topics of and controllers in their own 
international tax management terras. The subjects range from 
which are of major interest to the basic principles of account- 
multi-national organisations, ing to financial evaluations. 
Details from Management Details from Management 
Centre Europe, Avenue des Arts Centre Europe. Evenue des Arts 
4, 1040 Brussels. 4. 1040 Brussels, Belgium. 


CORPORATE FINANCE 


Why inflation will fall 


Allen ami Unwin, £2.75 


THE TRAUMAS that managers 
undergo when hiring staff are 


Common Market 
experience available 

Britain is in ! ; 

What are you making of this opportunity? 
Cambridge graduate (economics), ten years in 
Germany, extensive marketing and advertising 
experience in the US and Europe, can help you to: 

• establish the right connections for y»rar 
products. 

• give you the needed local knowledge. 

• represent you with your clients. 

• undertake required travel on your behalf,' 
Serious propositions for co-operation or - 

participation will be treated with speed and 
complete confidence. 

Write Box E.54US, Financial Times, 

«10, Cannon Street, EC4P 4BY. 


Cut your 

after-sales 

servicecosts 

_ Does your company provide an after-sales 
service ? Yes ? Then you know what it costs : salaries, 
recruitment and training, cars and vans, subsistence 
expenses, and a host of other costs - not to mention ' 
the capital tied up. 

Let TACK SERVICE do it all for you. with: — 

* 


* 

* 


A team of hilly trained sendee engineers to 
. provide nationwide coverage -or service 
only those remote areas that have proved 
so costly. 

First-class field supervision - ensuring the 
highest quality of work for your customers. 

Stores under the control of highly efficient 
warehouse staff and a nationwide 
distribution service so-that spares get to the 
job fast. 

Because we work nationally for many 
well-known companies we make the most efficient^ 
vise of men and equipment. This means that TACK 
SERVICE can provide your clients with a 
consistently fast, skilled after-sales service, and cut 
your overheads - you only pay for uwrk done. 

To receive - in complete confidence - full 
information, telephone Peter Moss on 01-834 5001 
or complete and return the coupon. 


To s Tack Service Ltd., Longmoore Street, 
London SWlV 1]J 

For the attention of Peter Moss 

I am interested in your service and would like to 
receive full information - in confidence. 

name • 

NAME OF COMPANY 


ADDRESS 


POSITION* HELD 


BY JOEL STERN 

WHEN A COMPANY'S manage- (except when a catastrophe has inflation rate will decline by the 
mem identifies .a favourable drastically reduced potential third quarter, and by year-end 
change in investors' inflationary productive capacity) inflation the monthly inflation rate 
expectations before it is readily has been caused by an exces- should be running at an annual 
apparent, can reap extraordinary sive rate of growth in the rate of 12-14 per cent. Real 
savings from a lower iDteTest money supply. This is especi- economic growth should begin 
cost on debt. Now is one of ally true in the U.K. to rise to almost 3 per cent, in 

these rare opportunities. Tracing the path of actual tbe second half of 1975 or early 

Correctly forecasting the in- inflation in the U.K. against the 1976 35 * result of the money 
flation rate is not only a game forecast path of inflation on the supply growth in 1974 and 1975. 
worth winning, but also a game basis of changes in the money The conclusion is that in teres*. 

worth playing. But since the supply, the velocity or turnover rates are about to decline. The j help on the positive side. 

credit market, as well as the of money .and long-term real Government Consol rate. already-;' - — . - 

stock market, is efficient in the output supports this view is at 14.6 per. cent. Prudent] The affairs of Polonious, 

sense that it is dominated by dramatically. financial managers- should ex- 

financially astute investors. The forecast inflation rate is P ect lower interest rates and, 
winning requires a correct judg- the rate that would prevail if thus, an opportunity to begin 
ment before others become changes in the money supply financing corporate growth with 

aware of the change in infla- had worked their way through long-term debt before the year- [DOUBLE entry 

Most important, selecting the economic system instantly end. i is destined to remain 


New publications 


venture management company 
and parts of the book are based 
on the lessons he lias learnt. It 
is an extremely detailed book, 
covering virtually any aspect of 
lhe problem of turning s new 

• ; — : ; — — rr — this slight, illustrated, almost idea into a business. While 

The interview m staff appraisal 0f1(? syilaWe book, the author those who read it before propos- 

}*'. .5 x®f. V .!I Jd f^~= Ge0rSe attempts to gently lead the ing to start a new business wiU 

novice through the mysteries, probably never do so, the busi- 
Some might quibble that the nessman -with an infant 

explanations are a little too company may find some help in 

slight But nevertheless the its 28U pages. 


probably' worse, by a short head, . . 

'ho*e incurred Wh e„ Bring “ pl “£| to f ?j,e 


juniur accountant or the chair- 
man's adolescent son. 


How to start your own busi- 
ness edited by William D. 
Putt, The MIT Press, £5.00 


staff. Although the latter is 
more .likely to be happening in 
present economic circumstances 

it will still be useful . for the - ■ ■ ' 

manager to have a little gentle Venture Management: the bust- THIS BOOK is the offspring of 

ness of the inventor, entre- a series of seminars or vvork- 
preneur. venture capitalist, shops put on by MIT trained 
and established company by entrepreneurs and others for 
William hi. S homes, Coilier recent MIT alumni who were 
Macmillan, £5.50 interested in starting their own 

- — — - — - businesses. Each of the 15 


a 

balanced account by 
Stephen Sims. Gee & Co.. 
£2.50 


boofc 


tion. 


the proper cause of inflation in the form of increased The author is a nce-prestdenf ; mystery to 

can determine the winner. income and spending. Since nf The Chase Manhattan Bank, (all their corporate lives. 

Fundamentally, inflation can to* process is not instantaneous, 
be explained in’ three different actual prices can deviate from 
ways: (15 by assuming that forecast prices. The adjustment 
prices and wages are artificially runs about three to four years 
administered by business and * n the U.S. and the U.K. 
labour; (2) by adopting the 

Neo-Keynesian income-expendi- IVTnnPV Clinnlv 
ture view: or (3) by accepting JTlUUCy SUppiJ 

the monetarist position. To take advantage of lower 

The first is an invalid assump- interest rates, management 
tion since it is fair no inquire must focus on this key point, 
why labour or management The narrowly-defined money 
waited until 1973 and 1974 to supply M. t coin, currency and 
increase wages and prices. More demand deposits) rose from 
basic, however, is the question: 7 per cent, in 1970 to 13.3 per 
where do consumers obtain the cent, in 1971, causing a tempo- 
funds to pay higher prices for rary increase in the public's 
goods and services? The popular desired ratio of money supply- 
answer is from higher wages, to-income. That is. velocity 
But then higher wages merely declined as spending rose, real 
represent a shift in wealth from economic growth was stimu- 
shareholders to labour, the net lated, increasing forecast prices 
spending funds remaining un- above actual prices. Money 
changed. Thus, alleged wage- income rose reducing the ratio 
induced, or the more general of money-to-income until it 
cost-push, inflation is only an matched the public's desired 
illusion. level. Simultaneously, velocity 

-As for the other two points, increased to its long-term trend 
the U.K. economic situation level. The overall result in 
could provide a fundamental was to bring into balance 
lest of the accuracy and useful- ac tiial and forecast prices, 
ness of the competing mone- In 1974, the Bank of Englacd 
tarist and neo-Keynesian sharply reduced money supply 
theories. The monetarists, led growth. repeating the process 
by Professor Milton Friedman, in reverse. The ratio of money 
have had a high degree of pre- supply-to-income fell below the 
dlctive success and currently public’s preference, resulting in 
predict that the rate of infla- an increase in saving and exac- 
tion is about to fail precipi- erbating the increase in velo- 
tously. city. Velocity remains high now. 

Almost all of the latest ecou- Real economic growth declined, 
omic forecasts for the UK. but prices cuntinued to rise wen 
which are based on Keynesian above forecast prices, 
tradition, agree that real (noD- This gap is going to narrow 
inflationary) economic growth later this year, whereas Keynes- 
in 1975 is likely to run between fan forecasters assume that the 
1-3 J per cent, unemployment 3 3 P will continue to increase, 
may rise to 31 per cent, and that Th * popular forecasts can be 
the retail price index will be in correct only if velocity rises 
the range of 18-22 per cent., dramatically or 34. a^lerne 
compared with 17 per cent, in sharply, neither of which is 
1974. likely. Furthermore, substantial 

Unfortunately, this income- grow in M. wau’H nai njlu 
expenditure "forecasting ap« cnee inflation in 1975. Its effect 
proaeh suffers from a critical would not be seen until 1976. 
flaw of assuming prices as Thus, there will not be en- 
fixed, while ignoring the close ough money in circulation turn- 
link between changes in the ing over fast enough to increase 
money supply and changes in the forecast price level to a 
file price level. The record rate of 13-22 per cent Rather, 
indicates that in every country money income growth and the 


— THIS BOOK, with its compre- chapters deals with an aspect of 

keeping hensive title, has been written the problem of setting up your 
a by a practising venture own business: the financial con- 
many penple for capitalist. The author, with a siderations. the financial pro- 
In few associates, has set up a posai and sources of financing. 
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ment gnmh. 
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Like your office on a Saturday 
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Time and tools to work, delirious 
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and you’ll arrive in top form, ready to 
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THE RISE in unemployment 
soss steadily on. The seasonally- 
ad justed increase in ihc mnnth 
to early-June amounted to 
47,000, ajjghtJy less than m the 
previous month but veil above 
the average increase over the 
preceding quarter. It is not*, 
worthy that nearly one-fhird of 
this increase in unemployment 
during May /.tune lias taken 
place in the South Easi. a re- 
gion in which the proportionate 
level of unemployment is 
usually low and still amounts 
to only 2.6 per cent, of the 
registered labour force against 
3.S per cent, for Great Britain 
as a whole. While the level of 
unemployment has continued tn 
rise, moreover, the number of 
registered but unfilled vacancies 
has continued to drop. • 

This trend, is in no way un- 
expected. It was forecast by tbe 
Chancellor in his Budget state- 
ment and is moving upwards 
rather more slowly than might 
have been supposed. The only 
feature of the situation which 
i c unusual by past standards is 
that the Government is not 
actively intervening to counter 
the trend by stimulating de- 
mand. It is not doing sn because 
this would tend to ageravate a 
rate of inflation which is 
already alarmingly high sad tn 
reverse the progress that has 
been made in improving the 
balance of payments. 

Bank attitude 

Two reflections on the pre- 
sent slate of the labour mar- 
ket were published yesterday 
with the unemployment figures. 
The lirst was contained in the 
Bank of England's quarterly 
Bulletin, winch includes an un- 
usually frank appraisal of the 
current economic situation. It 
gives various reasons, which 
hardly need to be repeated, for 
believing that inflation in this 
country has reached a critical 
stage and that getting it under 
control is now the most urgent 
task of economic policy. There 
are some reasons, jr suggests, 
for hoping that the pace of in- 
flation can be slowed il->wn in 
the autumn, but this will also 
require a decfl.ralinn instead 
of the present acceleration in 
the raie of wage claims. 

Other countries (iio Bank 
points nut. have already 
achieved greater »u> a cci* than 
Britain in sbjwinc down price 
ns?', usually by deflating de- 
mand. If the same method- were 
in bo adopted here, it suggests, 
" there can be no doubt that it 


would involve much- greater un- 
employment than now existing 
or probable, and that this phase 
would have to be prolonged.” 
.As an aftewaiiv*. it comes back 
to stricter wage restraint, either 
voluntary or Government-im- 
posed. But even this carrier the 
ridor that the disadvantages 
would be m) great as not to be 
worthwhile unless the expected 
in the rate of inflation 
was con -iiderable. and the Bank 
remains unambiguously firm n» 
the need to relax the adminis- 
tration of price controls on in- 
dustry and to make significant 
and ennrinuing cuts — with the 
help of cadi ceilings nr by «imi- 
lar means — in the volume uf 
public expenditure. 

Expectations 

The present outlook Tor 
acceptance of voluntary wage 
restraint is not promising- and 
cuts in public expenditure arc 
therefore the more necessary. 
The ri-sp in unemployment may 
conceivably alter the attitude ot 
trade union members, but i: 
would be foolish to suppose 
that there h any fixed or pre- 
dictable relation between Hip 
level of unemployment and the 
pace at which earnings rise. The 
more sophisticated version or 
this theory put forward by 
Professor Milton Friedman and 
published yesterday by the 
Institute of Economic Affairs 
seeks to take into account 
expectations about the future 
course of inflation and imphe 
that there is more' hope of 
curing inflation quickly by- 
having a large amount of un- 
employment for a relatively 
short period of time, rather 
than a more moderate amount 
for a longer time. 

But there can he no 
certainty about the precise 
amounts or lengths of time 
involved, nor about the point 3f 
which purely economic calcula- 
tions are overtaken by political 
events. Professor LaictJer. who 
adds a section to the TEA paper 
relating Professor Friedman's 
ideas to current t'.K. experi- 
ence. suggests that after our 
recent earthquake of expecta- 
tions wc might need to keep the 
unemployment rate at over 1m. 
lor five years to reduce infla- 
tion to an annual rate of 5 per 
cent, by 1980. He. must 
people will. regards that 
prospect as una-'i epmblc. The 
sooner the climate of expecta- 
tion is changed, however, the 
easier it will be to reach a 
tolerable compromise. 


Another test of 



YESTERDAY'S meeting wph 
ih» management N>.r:-*n 

Yifhrrs Triumph provid'd the 
re'.*' Secretary of Judusiry. ?1r 
Eric Yarlcy, with h.- 
inss-.ht inin what :< pm-nap= ;h* 
ni'i-t awkward and emharra- l ing 
•if tiv problem* hequejihed t-» 
him by hi- predeve-sur. Tin? 
troubles of :-:VT. the i.-umpany 
created by the cl.in.*vrvative 
Governmeni to rescue ; iie 
British nimnr cycle iiuliis'ry, 
have reached a point where a 
choice has to be made between 
wo unpleasant alternatives. 
One is to plough oven mi>re tax- 
payers' money into the business, 
on top of the large sums that 
have already been spent «»r 
promised, in the hope that the 
three-factory operation iNYT's 
two plants plus the Meriden 
co-operative > can eventually be 
made viable. The other is tu 
contract and even to close down 
parts of the business, leading 
inevitably to an explosion of 

anger from whichever factory 

is affected. 

The whole affair is a classic 
study in how Government in- 
tervention can so wrong. In 
1973 the Conservative Govern- 
ment used Jhe machinery or 
their Industry Act to effect an 
IRC- type merger between ihe 
Norton ViUlers motor-cycle in- 
terests of Manganese Bronze 
and those of the bankrupt BSA: 
the hope was that, with ihe aid 
of £4.Sm. of public money, the 
Manganese Bronze management 
could make a success of the 
merger company. 

The first setback was the re- 
fusal of the Meriden workers to 
accept the management s 
decision to close down their 
plant: arter a hiatus of more 
than a year the Meriden co- 
operative was formed, with 
£4.9m. of public money, to 
manufacture Triumph machines 
under contract for NVT. The 
management of NVT consis- 
tently argued that, if it was 
forced to operate with three 


far Juries instead of two. i; 
wm»lrl n»*d another £l.?in. uf 
G-wv-niment support: a tier m- 
flaiitm the figure may now lj»- 
ii-.ii-p as hish. Wheibor the.-.* 
amounts aro needed or mi. it 
i* undeniable rbat tit*.* long de- 
lay over Meriden inflii-lod 
•-■rious damage on NVT. Now, 
wuh the r-oUapw of ihe I'.S. 
niarkei which had a hi orbed the 
bulk of production, ihe future 
of the company must, bo id 
doubt. 

The trade unions have been 
pressing for full public owner- 
ship and Mr. Denis Poore, 
chairman of NVT. said eariier 
this week that he saw no altern- 
ative to nationalisation. In a 
sense this is logical. Having 
decided, first, to prop up the 
motor-cycle industry un 
national-interest grounds and 
then to support, on social and 
political grounds, the formation 
of a co-operative within Ihe 
industry, the Government may- 
feel itself under an obligation 

to see the job through to the 
end — at whatever cost to the 
taxpayer. But there is an alter, 
native. It is to recognise that 
This particular experiment in 
intervention has failed and 
that the taxpayer's commit- 
ment should go no further. 

It is right that every effort 
should be made to establish a 
viable motorcycle business 
within the limits set by the 
Government funds which have 
already been mads available- 
arid whatever can he raised 
from commercial sources. This 
will inevitably mean slimming 
down the operation and reduc- 
ing employment. But in the 
present economic climate there 
must be a limit to the amounts 
of money the Government can 
spend on preserving existing 
jobs. The NVT affair is no 
doubt small beer compared to 
the issue* raised by the rail- 
way dispute, hut it. tnn. is a 
test of ihe Government's 
credibility- 


Public expenditure: Can it be cut? If so, where and how? In the first of a series of articles examining 
the scope for cuts in government spending, Anthony Harris sets out the background 
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T HAT public expenditure is 
out of control is perhaps 
the most often-repeated 
statement about our economic 
problems: it is certainly the one 
which attracts most attention 
in the City, which has to find 
Ihe money to finance the enor- 
mous gap — more than a tenth 
of national income — between 
the Government's revenues and 
its planned expenditure. It is 
an open secret that Whitehall 
is now in ihe middle of its 
annual exercise of planning 
public expenditure, and is find- 
ing it painful. While decisions 
are some way off. and details 
are hard to come by, there is 
no doubt about The purpose. 
•* All the options.” an official 
put it to me. “ arc negative." 

At first «i;?ht I this is a 
familiar melodrama with a 
familiar theme that the real 
burden of public spending is 
more than the economy can 
carry, and the resulting strain is 
tiie cause of the present infla- 
tion. This i c what we have been 
taught by many oast Chancel iors 
wielding previous axes, and the 
mind readily reverts to the 
familiar. 

A second glance, however, 
reveals something wrong. For 
if there is one thing clear about 
our economy at present, it i= 
that it is not working at the 
limit of its physical resources. 
Production is falling, unemploy- 
ment — on a seasonally adjusted 
basis— is rising rapidly past its 
1971-72 peak, and even the 
balance of payments is improv- 
ing dramatically. 

It seems clear, then, that it 
is not immediate pressure on 
resources which is causing the 
strain. The Bank of England 
Bulletin makes the point to-day 
indirectly: it is planned 
future growth of public demand 
on resources, in a generally 
sluggish economy. uhi<-h looks 
ex. , ‘\%sive land is indeed the 
main subject of the review now 
going on in Y.*liItchaM). The 
more immediate worry is "to 
prevent unbudgeled increases in 
spending." 

Separate 

meanings 

Thp .statement thar public 
spending is out of control has 
four quite icparaie meanings. 
First, it can mean that tbe 
rmure growth of public demand 
is risinc uncontrollably. This 
can result from any open-ended 
enmmitmen: — to stabilise 


nationalised industry prices re- 
gardless of costs, to protect 
employment in industries where 
demand may collapse, even to 
provide fixed standards of wel- 
fare benefits for an unknown 
number of claimants. The 
attack which the Chancellor 
has already announced on 
nationalised industry subsidies, 
and tbe phasing out of the rent 
freeze and fond subsidies, are 
designed to reduce such risks, 
but cannot eliminate them. 

The second meaning is that 
public sector coats are out of 
control: and since public expen- 
diture has always been planned 
in real terms — miles of roads. 


revision when costs rose, and 
so cost discipline has not been 
as strict as the system would 
imply. But it is still a discipline: 
when local authority capital 
building projects were trans- 
ferred to a cash rather than a 
project approval basis, the very 
fast relative increase in con- 
struction contract prices 
stopped very suddenly — so 
suddenly that at least one major 
contractor has been driven 
rather suddenly into the arms 
of the Department of Industry 
for support. 

What a cash discipline does, 
is to enforce clear choices on 
the Government What is an 


figures. A favourite example is 
the year just ended. This was 
to bear the main brunt of the 
spending cuts announced by 
Mr. Barber in December 1973, 
and the total should have b?en 
£l.3bn. less than the figure pre- 
viously planned. In the out- 
turn. the cut turned into a 
£2.8bn. increase in volume 
terms. This looks out of control, 
so it is interesting to see what 
actually happened. 

The Barber cuts were slightly 
modified by subsequent 
decisions of the Heath govern- 
ment leaving cuts of £1.2bn. 
Then came the first Labour 
Budget of March 1S74. which 


WHERE THE PUBLIC MONEY GOES 


Public Expenditure an Goods 

and Services Public Transfer Payments 

investment and Consumption Grants, Subsidies, Loans, Interest 



1974-75 

1978-79 

1974-75 

1978-79 


£m. 

£m. 

Em. 

£m. 

Defence aid externa) relation*: 





1. Defence 

3.520 

3.805 

18 

22 

2. Overseas services ~ 

171 

i74 

594 

690 

Commerce and industry. 





3. Agriculture, fisheries and forestry ... 

100 

1 i6 

1.175 

598 . 

4. Trade, industry and employment ... 

4M 

389 

1.972 

971 _ 

Nationalised industries: 





5. Nationalised industries’ capita? 





expenditure 

2. 075 

2.499 

3/ 

— 1 . 

Environmental services: 





6. Roads and transport 

1.236 

1.279 

491 

515 

7. Housing 

1.7 12 

i.481 

1.904 

2.196 

8. Other environmental services 

1J84 

I .-JO 

37 

41 

9. Law. order and protective services... 

1.340 

1.202 

15 

19 

Social services: 





10. Education, libraries, science and arts 

3.564 

5.907 

943 

1.088 

M. Health and personal social services 

3.829 

4.258 

3» 

38 

12. Social security 

275 

272 

6.5nB 

7.S58 

Other services: 





Is. Other public services 

476 

470 

28 

21 

14. Common services 

494 

635 

— 

— 

15. Northern Ireland 

535 

593 

454 

440 

Total 

20.o47 

22.a71 

M.JI7 

14,296 



Debt interest. . 

3.800 

3.400 

Scarce: Jan. ’7S Public Expenditure White Paper. 

Ail tips. 

or 1974 survey prices. 

18. i 17 

17.596 


numbers oE school places, and 
more recently the real value of 
pensions and welfare payments 
— ill is can produce large un- 
hudgeted increases in expendi- 
ture on programmes which are 
themselves unchanged. Indeed, 
if plans are made solely in real 
terms, there is not even the pre- 
tence of a control on cosl-i. 

Given aggressive wage-claims 
in the public sector— and 
equally generous pay award? to 
tha possibly less militant white- 
collar public servants — there 
was in fact a very large rise la -4 
year in the relative co*4« of 
public services. While inflation 
raised both revenues and expen- 
ditures m Government, expendi- 
ture* rose faster. The Chancellor 
and many commentators have 
therefore expressed a strong 
interest in replacing volume 
controls with cash ceilings on 
expenditure. 

This is in some ways a 
promising approach, but it is 
not a new one. The University 
Grants Committee and the 
Regional Hospital Boards have 
long worked to cash budgets 
« though these do not cover 
medical and academic salaries): 
but such budgets have 
inevitably been subject to 


acceptable cost — in terms nf 
lower standards or bankruptcies 
or strikes— of a real effort to 
check the rise in costs? That is 
the central dilemma in every 
effort to check inflation. It must 
he remembered, however, that 
such disciplines are much easier 
to apply to capital projects than 
to continuing activities — on 
fa.gbn. of a £42bn. total in 
1974/75. 


Policies 

ignored 


The third intepretation of 
“ out of control " lies in the 
widespread belief - (which ap- 
pears to be shared in the Bank 
of England) that official policies 
arc simply ignored by those re- 
sponsible for carrying them out. 
This ' belief is certainly 
encouraged by the enormous 
difference, year after year, be- 
tween the expenditure an- 
nounced for the coming year in 
a White Paper, and the out- 
turn estimated in the While 
Paper for the following year — 
not to mention the further in- 
creases between those raid-year 
estimates and the final true 


raised spending by just under 
£lbn. — half For rood subsidies, 
the rest For higher pensions, 
rent subsidies and municipalisa- 
tion. Later policy changes intro- 
duced by spending ministers — 
mainly helping Industry and 
farmers — increased the total "by - 
another £5 30m.. so that in the 
end policy changes accounted 
for a rise of £600m. Instead of 
a cut of fl.3bn. 

Unbudgeted changes did the 
big damage: £lhn. on housing 
(at that stage an open-ended 
muncipshsation programme and 
a rapid growth in rate support 
and rent subsidies), £400m. for 
trade and industry, and a rise 
of £50flm. above.' the estimated 
cost of debt sfenice (higher 
interest rates for the planned 
as well ns the unplanned 
borrowing). . In real terms, a 
swing of more than £4bu, 
between one years estimates 
and the outturn, and a rise of 
£5.:3bn., or more than 14 per 
cent., between the Barber cuts 
and the end of the year was 
mainly the result of planned 
policy changes (JEl.Sbn.), open- 
ended commitments and rising 
interest rates. Ministers rather 
than executants were out of 
control. 


The story so far suggests that 
if Ministers are really being 
brought to heel in the present 
review, and some extension of 
cash disciplines l combined with 
rising unemployment) keeps 
relative coses in line, the situa- 
tion will improve dramatically. 
However, there are two large 
reservations to be made. First, 
a great weight of the volume of 
public expenditure remains in 
programmes which cannot be 
changed without fundamental 
policy decisions— about the 
school-leaving age, or the real 
value of pensions, for example. 
Second, to control expenditure 
does not necessarily control the 
deficit which so burdens and 
alarms the financial markets: 
falling revenue due to recession, 

or the perverse effects of infla- 
tion. might swamp the best 
disciplines. 

The main table outlines the 
volume problem. By far the 
biggest single items are social 
security, one seventh of the 
total, education (a tenth of the 
total, when grants are included), 
health and defence. The first 
three are to a large extent func- 
tions of the size, age and health 
of the population, and signifi- 
cant cuts might be very painful. 
Defence policy is a matter of 
acute controversy (and now, 
incidentally, promises a large 
spin-off in exports). 

A very heavy part, of the 
burden of any real cuts will in- 
evitably rail on capital expendi- 
ture: but even if all capital ex- 
penditure — apart from the 
industrial investment of the 
nationalised industries — were 
stopped altogether, a large pub- 
lic sector deficit would remain. 
The Government has a current 
deficit of £2. 1 bn. iu the lasl 
Budget statement. 

Economic 

benefit 

• Inflation and recession can 
both enlarge the underlying 
deficit, through relative costs 
and -falling revenues. This is the 
fourth sense of " out of control." 
The extent tu which inflation 
now imposes " negative fiscal 
d.-ag" on the whole financial 
system— that is, raises public 
expenditure faster than revenue 
— is unknown. The more alarm- 
ing estimates made in the City 
are w’avcd aside in Whitehall, 
but no one seems to pretend 
that there is auy positive contri- 
bution left from a progressive 
tax system, which in more 
normal times tended to close 
the gap when inflation 
accelerated. At best the system 
is about neutral to inflation, and 
the deficit grows at about tbe 
same rate a±' other money sums. 
Recession certainly widens the 
gap — and so far as cuts iu 
spending deepen the recession 
and create further un employ, 
ment, they reduce revenue as 
well as expenditure. As much as 
a third of any cut may be self- 
cancelling in this way. 

Tltree conclusions suggest 


WHAT HAPPENED 
TO 1974/5 
EXPENDITURE 

(Changes between 1974 and 1975 
White Papers: Cm-, at 1974 Survey 
prices) 

POLICY CHANGES 

Barber cuts 

-1,363 

Other Heath changes 

-rl68 

Harch 1974: — 

Pension and subsidies 

-*-831 

Munidpalisation 

-t-240 

Defence. Map] in, etc. 

—64 

Later changes (mainly 
farming & industry) 

+830 

TOTAL POLICY CHANGES 

+600 

Debt interest 

-r307 

Housing (rent freeze, etc.) H 

t1,003 

Trade and industry 

-421 

All other 

-i-266 

TOTAL CHANGES 

r 2,197 


MEN AND MATTERS 


Brushing off 
the Lobby 

V.i'.'n Prime Mini.**er* start 
talking about opri government 
it i? time tr. gei su>piriou.-. That 
i? the cynical line to take about 
ihc ending by the PM's Pres^ 
Secretary of his daiiy briefing? 
lo Ihe Lobby, and, since this is 
a journalistic maiter. you may 
rest assured tha: this i- the line 
mo>r of the scribes concerned 
will lake. 

The Lobby system means that 
newspaper editors can apply to 
name one correspondent, with 
alternates, to be allowed access 
by the Sergeant at Arms to the 
Members' Lobby immediately by 
the Commons’ chamber: also to 
Annie's Bar. The point of the 
arrangement is that the 
journalists concerned are 
trusted to stick to the ground 
rules of relaying Information a? 

on or off the record, attributable 
or unattributable. This gr.es 
rise to all those "sources close 

to.” “spokesmen” and "it is 

thought that" phrase*. They may 
luftk silly, but the defender* of 
the system argue that it has its 
uses'. 

It is also open to much abuse 
and. Trom the letter Mr. Wilson's 
Press Secretary Joe Haines sent 
to announce the cancelling of 
daily off-the-record talks. No. 
10 clearly feels it is the journal- 
ists who have been abusing it 
lately. Relations with the Prime 
Minister have been getting 
frostier for years — as a body the 
Lobby has not seen him at all 
since re-elected in February last 
year— and the final irritation, 
though Haines does not specify 
it. must have been Tor*' Whips 
recently finding out. within an 
hour. about some Lobby 
guidance concerning a steel 
debate. 

Haines, whose £12.000 a year 
job gives him command of 


another six information officers, 
has mirrored Mr. W: Ison's feel- 
ing thar the Lobly was not 
getting the Government's tine 
across. Though personally heip- 
fui. his answers in briefing 
sessions have been progressively 
!e<s use. Even so. hi* argument 
that government has become tuo 
complicated for ihe single 
spokesman channel, and that 
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u You can quote me on that!” 

journalists should go direct to 
the individual ministries, will 
appeal to many who have sat 
through lobby briefings. 

What Lobby men laughed 
about yesterday was The Haines 
lecture, contained in his letter, 
that anyway " no journalist 
should rely on a single source 
for his information." since they 
claimed no onp had printed a 
Haines story, unchecked, for 
years. And Haines himself, 
when in the Lobby for the old 
Daily Herald, had been a per- 
sistent. witty and sarcastic 
doubter of Mr. V,' 1 1 son's Plu- 
vious Press Secretary. 


Un-stable lads 

To say that " fes lads " have 
won in a canter would bo an 
overstatement, but the griev- 
ances of The stable lads who 
brought French racing to a 
•'tandstill have been met after 
a surprisingly rapid cave-in on 
the part of the trainers. A 15- 
hnur negotiation ended yester- 
day with all their demands met, 
including the re-instatement of 
the five ringleaders of the inva- 
sion of Chantilly racecourse 
which provoked the walk ouL 
In five days the French lads 
had managed more disruption 
than their British equivalents 
have in two months. 

I'm not sure what this proves. 
But the French did win the 
Ascot Gold Cup yesterday as 
well. 


APEX v ASTMS 

In the main, trade unions make 
‘‘very good” employers when 
it comes to pay and conditions, 
declares the Association of Pro- 
fessional. Executive, Clerical 
and Computer Staff (APEX), 
the one to which most union 
employees, and also Labour and 
Liberal party workers belong. 

The peace is disturbed by 
the occasional rumpus, though 
there has been quiet on the pay 
front now since late last year 
when APEX members were 
among those striking at the 
South London headquarters of 
the Engineering Workers. At 
one stage Hugh Scanlon asked 
for police help to allow non- 
striking staff to cross picket 
lines. APEX says that about the 
same time there was a much 
Jess publicised dispute with Dan 
Mcfiarvey's Boiler maker s’ 
Union in the North East. 


The latest problem is 
intriguing if only for the very 
secretive way both sides are 
handling it. With the wicked 
employers represented this time 

by that most publicity conscious 

union, Clive Jenkins's A STMS, 
this has its funny side. 

The facts seem to be that 90 
APEX members employed at 
the ASTMS headquarters in 
London stopped work for a day 
earlier this week to protest 
against the alleged - “victimisa- 
tion'’ of a woman committee 
clerk. She had been formally 
warned for being absent from 
her office when, APEX claims, 
she was in fact there and work- 
ing. Work has been resun 1 
while the two unions started 
talks, but tbe disagreement con- 
tinues because ASTMS appar- 
ently refuses to officially 
rescind the warning which has 
been entered in the woman's 
record. 

The grievance procedure has 
been exhausted, and APEX is 
now writing to Jenkins asking 
him to act. Meanwhile work is 
continuing as usual. 

One trusts (he settlement will 
be a model, even if unpuhlieised 
one, leaving APEX free to con- 
tend with more ubvious prob- 
lems like its recruitment gap 
among tbe Conservative party 
workers. " We haven't broken 
through there yet but I don't 
see why we shouldn't.” is the 
official line. 


Comeback 

A tribe of aborigines beat 
powdered boomerang into emu 
eggs to test its rumoured power 
as an aphrodisiac. They got a 
foul-tastiog giant omelette they 
couldn’t throw away. 


Observer 



The Red Cross. 
Someone to turn to. 

Help. One word which covers the- 
magnitude of services the Red Cross has 
become synonymous with the world over. 

Not only in war. Not only when 
earthquakes, famine and floods strike. 

But all the time — people helping 
people in need. 

Nursing the sick, both in hospital 
and at home. Care for the old and infirm. 
Help for the disabled of all ages. 

The unspoken reassurance that there is 
always some one to turn to. 

This is the Red Cross today. 

We need yoar help to carry on. 

caring + doing 


themselves- First, tighter con- 
trol of costs will be lar more 
beneficial than cuts in tilt- 
public demand on resources at 
this point id the cycle: indeed. | 
some claims — for productive in- 
vestment and Industrial retrain- 
ing. for example, can be allowed 
to rise where there i* a clear 
economic benefit to be gained, 
and the finance is manageable. 
Second, the deficit is so large j 
in proportion to spending that f 
if it is to be reduced sharply, 
higher taxes ur charges will 
certainly play a part. Third, 
the judgment of how much it 
is wise to borrow remains 
largely a financial one. 

It is in fact the financial 
markets rather than the real 
economy which are now under 
dangerous strain. At the best 
of times, the market in Govern- 
ment debt is perverse: buyers 
are most eager when Govern- 
ment finance*; are in least ne^cl 
of support. (Companies suffer 
the same problem.) Even 
spending whkrh involves no u«e 
of resources land is therefore 
lert out of White Paper .- 1 such 
as issuing Government stock on 
nationalisations strains the 
financial markets as much as 
othpr official borrowing. 

Since in a depressed economy 
companies and private people 
cut their spending and pile u? 
money, the funds are there for 
the Government to borrow i ’he 
improving balance uf payment* 
underlines this truth): but for 
the control of the money sup- 
ply to-day, and the control of 
demand and inflation in future 
years, the only safe borrowing 
the Government can do long- 
term borrowing. What is 
abundantly clear at the moment 
is that although the gilts 
market remains one in which 
the Government can soil stock, 
it is becoming increa singly 
nervous and sullen: and that 
effective action to reduce the 
Government's deficit, even quite 
modestly, will make it a great 
deal easier to fund the rest, as 
is appropriate hi a recession. 

It is here, in the gilts market, 
that judgment on Mr. Healey's 
measures will finally ba 
delivered. 


« i«*«iv i — ■ 
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BY "DAVID WATT 


Behind those calls for electoral reform 


ONE OF the most remarkable 
political phenomena of recent 
times ha$ been the discovery 
that electoral reform is the 
sovereign core for our discon, 
tenu. Even three months ago 
the subject was more or less 
the exclusive province of the 
Liberal . Farty (which has the 
biggest vested interest in it) 
of the academic fraternity, and 
of enthusiasts like the inde- 
fatigable Miss Enid Lakeman of 
the Electoral Reform Society. 
Now the cry is on everybody's 
lips. The newspaper leader 
writers thunder it forth, the 
House of Lords debates it, the 
letter columns of the papers 
bulge with it. and Sir Brandon 
Rhys-WiUiams actually intro- 
duces a Bill in Parliament to 
put it into effect The Govern- 
ment itself will shortly 
announce the setting up of a 
Speaker’s Conference; and in 
this climate it is inconceivable 
that tlie desirability of moving 
to some form of proportional 
representation will be excluded 
from its terms of reference. 

Good sense 

This sudden enthusiasm for 
radical constitutional change on 
the part of educated opinion is 
very interesting, quite apart 
from the merits of the argu- 
ment. After all, the middle class 
has not been notable in the past 
century for open-mindedness to- 
wards far-reaching innovation in 
-this field (or indeed any orher). 
Until IS months ago it had been 
axiomatic for as long, as anyone 
can remember that the British 
constitution was the finest in 
the world because it tended to 
produce strong, stable govern- 
ments. The electors were pre- 
sented with a clear-cut choice 
between two party programmes 
and teams of potential minis- 


ters, and proceeded by some 
innate good sense to choose in 
a way that it was very difficult 
for the historians to quarrel 
with. 

An occasional criticism was 
heard, it is true. The Left, 
together with radically-minded 
commentators and dons, com- 
plained vigorously that ihe 
whole system tended to favour 
the timid mediocrity of the 
centre. Both the main parties 
were obliged to struggle for the 
votes of the centre and the 
result was a mish-mash of con. 
sensus policies, indistinguish- 
able in . either party, 
from which the , word 
“ Eutskellism " was coined 
to describe. Such impious 
thoughts were brushed aside by 
the conventional wisdom that a 
certain amount of ennui was a 
small price to pay for stability. 

Another critique — the stock 
in trade of the Liberal Party 
and a few " pedantic " political 
scientists in the universities— 
was that the system was •' un- 
fair.” -But this received even 
shorter shrift “Fair?" 
exclaimed the pundits. “Who- 
ever expected the system to be 
fair? What is fairness in com- 
parison with stability? You may 
naivriy suppose that the object 
of an election is to produce a 
House of Commons representa- 
tive of all shades of opinion in 
the country in due proportion, 
but nothing could be more 
chimerical and dangerous. What 
we need is a House of Commons 
which will support a Govern- 
ment for five years.” 

Even allowing for the touch 
of caricature I have imported 
into this defence of the existing 
system. I find the present 
abrupt reversal of position by 
the political &lite a bit odd. For 
what after all, are the defects 
of the old set-up now supposed 


to be? The “ fairness " point is 
no more nor less valid than it 
ever was and 1 do not believe 
that it seriously worries the 
average elector, still less most 
of the people who are putting it 
forward as an argument — or. at 
any rate, it would not if other 
factors had not changed. Ah, 
say the critics, but that is 
exactly what has happened. It 
was all very well to trade fair- 
ness in return for stability, but 
if the old system can no longer 
offer stability in practice, why 
should we sacrifice fairness? 

The answer to this question 
depends very much on what you 
mean by “stability.” If, as 
sometimes appears to be the 
case, the critics mean “strong 
government of acknowledged 
legitimacy and reasonable dura- 
tion.” then it does not seem that 
the present arrangements can 
be seriously faulted on the basis 
nf recent experience. Mr. 
Edward Heath’s administration 
won a victory of modest propor- 
tions. but it was accepted by 
the country as a valid victory, 
and the Government would have 
survived its full term except for 
an act of folly. It seems unlikely 
that any other government 
elected under any conceivable 
system would have had the 
authority to beat the miners in 
the autumn of 3973-74. By the 
same token. Mr. Harold Wilson's 
Government with an even 
smaller majority (and up to last 
autumn no majority at all) Was 
accepted as. the legitimate 
Government of the country, 
and. whether one likes its 
policies or not, has had no more 
nor less authority to govern 
than governments produced by 
a different electoral system 
would have. 

On the other hand, “stability'’ 
Is more often interpreted at 
present in a very different and 



The Speaker, Mr. S civvy n Uoyd: it is inconceivable that the 
desirability of proportional representation will be excluded 
from the terms of reference of the forthcoming Speaker’s 
Conference. 


rather Pickwickian sense. Under 
this definition it means “ con- 
tinuity of consensus policies 
from one administration to the 
next." The system no longer 
appears to produce “Butskel- 
Jism the scramble for the 
centre has ceased: and both the 
major parties are in the hands 
of " extremists " between whom 
we are doomed to shuttle, unless 
we take drastic steps, until the 
end of time or the coming of 
revolution. 

This is clearly the nub of the 
matter, for there is an obvious 
plausibility about the thesis. 


But even here the argument 
needs far more cautious hand- 
ling than it normally receives. 
It is not true that the scramble 
for the centre has entirely 
ceased. Both Mr. Heath and 
Mr. Wilson, having, admittedly, 
started off with distinctly un- 
ButskeUite policies, were forced 
by the pressure of events, and 
the need to retain some political 
popularity, into a more centrist 
position. It is perfectly fair 
to argue that it look each of 
them far too long and that the 
national interest suffered during 
their period of conversion, but 


we have in fact now reached a 
point at which the central poli- 
cies of Labour begin 10 bear 
some resemblance to moderate 
Conservative opinion. And. 
while it is too early to say how 
Conservative policies will evolve 
under Mrs. Margaret Thatcher. 
I am prepared to lay modest 
odds that the tug o£ the cenure 
.will eventually cause her to 
cold-shoulder Sir Keith Joseph 
and the monetarists politely 
and to adopt policies of which 
the late Iain Macleod and even 
Lord . Boyle of Handsworth 
could approve. 

The truth is that when all the 
caul and spurious symmetry of 
the argument is removed, the 
main impetus for electoral re- 
form can be seen as not much 
more than a fear of the left- 
wing of the Labour Parti' and 
the trades unions. This is 
certainly a justifiable fear under 
present circumstances and it 
constitutes a genuine, perhaps 
even a conclusive, argument 
for changing to a voting system 
essentially designed to break up 
the Labour Party* as it now 
exists. Personally. I am no: 
quite convinced of this though 
I niay yet be. But I wish that 
those who advance the proposi- 
tion would acknowledge their 
real aims more frankly and then 
weigh the possible advantages 
against the possible dangers in 
a more realistic fashion. 

A vast number of different 
schemes has been canvassed in 
the Press, but the fundamental 
effect of nearly all of them 
would be to produce a larger 
number of viable parties, which 
would form themselves into 
coalitions of varying complexion 
according to balance and 
circumstance. It seems to be 
almost universally assumed that 
the most probable outcome, 
after a period of adjustment. 


would be a coalition including 
the Jenkinsite wing of the 
Labour Party, the Liberals, and 
possibly some anfi-Thateheriic 
Conservatives. 1 am not sure 
that this is in fact the most 
plausible scenario, for the com- 
parisons with the Federal 
Republic of Germany which are 
constantly trotted out are not 
necessarily valid. But if one 
assumes for the sake of 
argument that some centre 
coalition is devised, what are 
the gains? Certainly, a goiitl 
measure of the existing political 
talent of the country would be 
gathered under this umbrella. 
Policies would presumably he 
orthodox in economic terms and 
mildly progressive in social 
ones. There would be no 
*■ mandate " but the Govern- 
ment would have the authority 
conferred by the support of a 
majority of the votes cast at 
the previous election. 


Structure 


On the other hand, the 
country's problems would not 
have disappeared. The agonising 
questions of industrial anti 
social structure would still have 
to be resolved. The framework 
of the trade unions and their 
basic attitudes would be 
untouched. Is there any reason 
to suppose that an orthodox, 
middle-of-the-road government 
composed of the old familiar 
faces in a new pattern — and 
presumably without left-wing 
representation — would find :t 
any easier to deal with Mr. 
Hugh Scanlon than the present 
one? Perhaps the answer is 
“yes.” because of a new access 
of self-confidence, or the 
support of the public (though 
this has always been rather a 
broken reed in the past in deal- 
ing with the trade unions). 

But there is a debit side to be 


considered as well— there 
always is when e>rs Wished 
political structures are deliber- 
ately uprooted. The present 
political parties may he dying 
on their feet by slow degrees. 
The Labour Party may be "in 
pawn " to its paymasters. But 
the present parties still repre- 
sent tu most people in the 
country ihc focus oF their 
political interest. People may 
talk about “ arid party bicker- 
ing ” and *’ party gain .” but the 
same people still find the parties 
they know the best reason for 
coming out to vote and the bc>t 
reason, indeed. Tor taking any 
active political interest at all. 
Turnout in general elections has 
tended to drop in the last 20 
years, but can wo be sure nr 
even confident that a propor- 
tional electoral system 
associated with new parties for 
whom the vast masses of the 
population could Teel little 
initial loyally would reverse the 
trend? 

There is a lot to he said tor 
letting political institutions 
evolve at their own pace. The 
Labour Party may well break- 
up of its own accord, and 
hastening its demise hy 
artificial means may not be the 
best way of insuring that some- 
thing viable and representative 
takes its place. I do not fed 
dogmatic about all this, merely 
uneasy at proposals which even 
a Speaker's Conference, can 
find it hard to judge in perspec- 
tive. If. until quite recently, 
our constitutional arrangements 
were not only satisfactory but 
much admired, there seems a 
fair chance that what has gone 
wrong goes deeper than lho>e 
arrangements: and if that i* so. 
wc should be wary los* we arc 
attacking the >wnnfom as an 
irrelevant substitute for tack- 
ling the disease. 


Letters to the Editor 


Quick solution 
to inflation 

From jlfr. Andrew Ross. 


cuts in public expenditure, 
should they still be necessary. 

Internally, such an all-round 
percentage reduction in' gross 
pay would not disturb existing 
differentials and relativities— 
Sir,— There can now be little traditionally, measured in gross 
doubt that inflation is not only pav terms, 
the over-riding threat to Britain's My proposal would not he easy 
survival as a viable state but that to put over at first, but would it 
this is at long last recognised by be any more difficult Jo explain 
the vast majority of the popuia- and justify than, say. an increase 
lion. This being so Government, in taxation which does nothing 
trade unions, and all the other to reduce costs and prices and 
power and pressure groups thus leads, through reduced 
should now talk about and work demand, to unemployment ? 
towards reversing inflation. And Andrew Ross, 
it can be done quickly and s, Water?/ Lone. S.WJiO. • 
effectively. How? By reducing 
ail salaries and wages from a 
given date but in such a way 
that take-home pay does not 
suffer, that is by simultaneously 
reducing individuals’ income tax 
to compensate. 

This is nowhere as drastic as 


Quality of 
life 


From Mr. T. E. Simms. 

Sir. — You have published 

it rnav at first si«ht annpar several letters pointing out the 
it may at first appear anomalies in Mr ., ames Ensor 's 


after bad — unless and until we 
can achieve belter understanding 
and attitudes in those industries. 
This includes rhe acceptance of 
redundancies and redeployment. 
In this the present government 
has been less than helpful at a 
time when it should be doing all 
it can to help everyone under- 
stand what is at stake. 

There is one other important 
factor in all this: whether we are 
enjoying or going to enjoy a 
“better life” than our competitor 
countries when measured in 
terms other than simple material 
wealth. All nations have options 
as to whether to go for growth in 
prosperity and material things or 
“quality of life.” . Maybe this 
country oE ours has opted for the 
latter, but subconsciously, rather 
than as a' result of a conscious 
derision to do so. 

T. E. Simms. 

49. Heaton Groce. 

Bradford, 9. 


because a reduction in gross v?. inV _ . — 

Maws SSSEw Union 

onl - ihe operating costs nf £EC c0 „ mries> seme of these 


industry and commerce but also. 
in equal measure, the operating f ™ 
costs of central and local govern- Jj” 

. ties, since industries are operated 

SjyjJLJJJl JJ. 1 1 in different ways in the different 

dependent on state subventions. counfries ]r? these cases “added 

A 10 per cent reduction in value per capita " would be a 
the gross salary of a man earn- better basis of comparison — It is 
ing £-1,000 p-a., without a com- also a useful Indicator when com- 
pensating income tax adjust- paring different activities and, of 
went, would a reduction course. It is Important because 

in bis net pay of £.60 p.a. (£400 wages of each of the “capita" 
less £140 lax at 35 per cent.), come out of this. Mr. Eos or. 
Thus his income tax would have indeed, admits that his compari- 
to be reduced by £12 WJ on his snns at - e crude. Even so- taken 
(now / gw» J*alar.v of £3.800 p.a., 3 cross the board they spell out a 
by means of freeing ii43 from rerv clcur liU’Ssasc- • 
the standard rale of income rax jf any0 ne is doubtful about the 
— to leave his take-home pay un- jnierp retail on which can be put. 
changed. on the- figures he quotes, there is 

_ . . ' one figure which surely reflects 

(Net income ' comparative national perform- 

, _ anccs. namely GNP pet capita. 

A man earning £20.000 p.a. 0n this criterion we are next to 
and paying Income tax at the Italv . which is b oMom of the 
1 ®I» rate of 8,1 per cent, would EEC j pal , UP taMp . Morp j M port- 
lose £340 net if hw gross salary t our owth |n RNP per 
were reduced to £1S, WO p.a.. and Mpita is ]pwer , hajj that of oil 
would need only £4tf) freed oi bet EEC countries, and indeed. 
Income lax to preserve nts net ni0S t tnduslrialised countries of 
income. t h e world. Right now. the growth 

At the other end or the scale, appears to be negative. 

Those. whose income tax is less There has been and will cou- 
th an 10 per cent, of their gross tinue to be much argument about 
pay would need to have their the reasons for this. Overman- 
pay reduced by such a (smaller) n tng is only one. Capital invest- 
percentiige as would leave their ment is obviously another factor, 
take-home pay unchanged. . but it would be no solution 
Under PAYE these adjust- simply to re-direct investment 
merits could quite simply be into industry — it would in many 
made by relating personal allow- cases be throwing in good money 
aoces to gross pay, on a sliding 

scale so that, as my examples F'nrnnrafinn fntr 
illustrate, the higher paid would ^■OrpOrd.e.lUH IdX 
have their personal allowances ^ „ T „ _ ' 

increased by less than the lower Frmt MrC, W. Dent. - 
pjid Sir, — The low* level of re- 

Peoule deriving their income equipment of capital plant in 
from fees would! iie reouired ao thi * cowntr >' with really modern 
rSJee bheS fees bvT" 10 ne? up-to-date machine tools has 
Jen cm) m e r-in fl ati un reduc" nQ «' reached disaster level com- 

tion " % a period of one year, P“™ d r *' ,i: nverseasTrad/ 01 wbieb 
with consequential adjustments }«* S 

to their income lax liability in s 

ciuo Most companies, through l&cfc 

„ cours “- of confidence and cash flow prob- 

JliTL P So Imik. are soldiering, on- with. 

constituting unearned ^comc^ hrttMc equjpincm , in raanv 

»?n lId n^ S0 ,™? *■«« nn ° '^kedn and mend 

10 per cent, counter-mfidiion principle. The unit cost nr the 
reduction. with appropriate _ r0( j uCt n f this equipment far 

inSS ilnhi£fv- r rpcip 0nls exceeds that of vour competitors, 
income tax liability. So, when the expected up-turn 

A 10 per cent reducuon in the in . vor id trade takes place, we 
wages and salaries hill would will bc priced out of the market 
transform the cash position and p i ace immediateK. 
working capital requirements of would it not 'be possible for 


recognition 


From the chairman. Mecca. 

Sir . — I refer to your article. 
tJune 1S» in which you refer to 
Mecca and myself. You say: 
“Although Mecca does not recog- 
nise trade unions, etc.” and you 
then go on to say that the two 
with most ambition to represent 
Mecca staff are the Transport and 
General Workers and the General 
and Muunicipal Workers. You 
are wrong on both counts. Mecca 
does recognise trade unions and 
has had an agreement with the 
Musicians Union for over 25 
years. I personally chair the 
employers' side of "the negotia- 
tions. . 

The two unions you mention 
are not the two with most ambi- 
tion to represent our people. The 
union which represents the 
major part of our industry is 
NATTKE. If our people wish 
to join trade unions, they are 
free to do so. and many of them 
are in unions. But in the main, 
employers prefer the protection 
oF own Staff Charter and do hot 
feel disposed to have to engage 
in politics, which, alas, is what 
•most trade unions are about 
to-day. We also have an Execu- 
tive Charter which covers man- 
agement. 

I would be obliged if you 
would correct the statement about 
our not recognising trade unions. 
We recognise them ail right, and 


incentives 


tax rates shown in the tables 
would be some incentive. These 
differentials, to have maximum 
impact and simplicity, should be 
straight reductions on standard 
corporation * tax based on total 
assessments. They could be in 
operation initially for, say, two 
years. 

RE-EQUIPMENT INCENTIVE 

Expenditure 

as proportion 
or total 

depreciation Corporation 
write-off tax reduction 
60% l % 

10% 2% 

80% 3% 

90% 4% 

100% and 

over 3% 


• J.” v would It not ne P 05 -IO 1 C jor FVPIYRT INfFNWT 

jSSfi. .i nd commerce, not thc chancellor to consider an 


foreettmg the national industries advantageous tax-rate for those 
and public utilities. companies who re-equipped at 

Even with the existing price- least to the maximum of their 
control mechanism, price reduc- denrecintion or wear and tear 
tions rattier than increases would write-off. I suggest this with due 
naturally follow. In any event a regard to the serious cash flow 
complete prices freeze could be nroblemK which most eompaifles 
imposed immediately.- have and also the labour prob- 

Where this very substantial Jem*; which would be created 
reduction in costs would result initially hut which later .would 
in increased profits, what was he remedied by increased trade, 
not taken up by additional 7 suggest this also "knowing full 
investment would be subject to well "that m most cases the revel 
corporate taxation, further of d^nreriation write-off bear no 
lessening the effect on the relation to the replacement cost 
Exchequer of the reduced of such plant, 
revenue from income tax. Any However, we mnst make a rtart 
shortfall would be balanced by somewhere, and the differential 


Export kales as 
proportion of . 
total sates 
10 % 

20% 

30% 

40% 

50% and 
over 


Corporation 
tax reduction 
1 % 

2 % 

3% 

4% 

5% 


The two incentives caver the 
two most critical aspects of 
industry and national Interest to- 
day— re-equipment of our wealth 
producinc assets and export. 

C. W. Pent. ' 

Che’ sea Cortape, 

39. Pannal Ash Road. 

Harropate, N. Yorkshire. 


have an agreement with one. We 
also have a big printing factory 
with 300 employees, where again 
we have agreement with unions 
Eric D. Morley. 

76. Snutiucork Street, 

London, S.E.J. 

The Pensions 
Bill 

From Mr. R. B. Colbrait. 

Sir.— It is not widely realised 
how closely the new scheme set 
out in the Social Security Pen- 
sions Bill resembles the Cross- 
man plan which was discarded 
in 1970.' A.dWfe in presenta- 
tion and a few extra benefits 
have given the appearance of a 
new approach but the basic 
benefit structure and funding 
principles are virtually un 
altered. The Government no 
doubt found, when Mrs. Castle 
hastily cancelled the Conserva- 
tive plan, that a revamp of an 
earlier package was the quickest 
way to fill the gap. 

The Crossman plan was 
strongly * criticised in your 
columns and elsewhere in 3969 
Your correspondents <Junc 9 
and li) made some of the same 
criticisms of the current scheme: 
it sets up vast index-linked 
obligations to be met out nf 
future economic growth: it rs 
likely to orevent help ■being 
siren to "to-day's pensioners 
Moreover it is immensely com 
plex and will not be understood 
bv the cenerai public. 

"The coniractina-out terms for 
occupational schemes are _ very 
different under the new scheme 
from those offered tn 1969. The 
adminstrative burdens and finan 
ciaj risks which they place upon 
private schemes are so heavy 
that it is widely expected that a 
high proportion of schemes will 
not contract out. This must lead 
to a significant reduction in the 
investment in such schemes, in 
spite of the professions of part- 
nership. Unfortunately the new 
Bill is being rushed through all 
its stages with the minimum of 
public debate and with totally 
inadequate lime for considera- 
tion or representations. .This is 
in marked contrast to the way 
previous pension proposals have 
been handled. Yet the liabilities 
the new Bill sets up .will endure 
for the lifetime of everyone now 
of working age. 

In 1969 the late Richard 
Crossman declined the sugges- 
tion of a Royal Commission on 
the grounds that it would only 
postpone a decision. As long 
ago as 1939 the actuarial profes- 
sion recommended an indepen 
dent body to guide the country. 
If either idea had been taken up. 
we should by notv have had an 
agreed scheme. As the present 
proposals take no steps to create 
or accumulate the wealth front 
which the increased benefits are 
to be paid, nothing would he (os; 
by taking further time to achieve 
a long term solution. In my 
view this is the only way to 

produce a workable arrangement 
which will not bo a came of 
creat regret »n years to come. 

R. B. Colhran. 

107, Oieapride. E.C 2, 

Arbitrate, 
don’t litigate 

from Mr. G. E. Collhorpe. 

Sir. — Some nf your older 
readers will bp familiar with the 
sandwich-board men who used to 
parade in the Strand bearing 
posters “ Arbitrate, don't 
Litigate.** 

Can any reader explain to me 
the value of arbitration if Hnth 
sidps are no: hound by tbe 
arbitration award? 

It seems that a new diciionary 
should be produced to unda'.o 
the meaning of such words as 
contract and arbitration. 
t\. E. COlthOTTIC. 

ITiuisroti House. 

Chi!t, 'ehcmplott. 

Umberleigh. Devon* 


GENERAL 

Mr. Campbell Adamson, director- 
general or the Confederation of 
British Industry-, speaks at CBJ 
south west region annual lunch, 
Bath. 

Mr. Richard Marsh, chairman of 
British Rail, talks on plans for 
reconstruction of Liverpool 
Street Station, Great Eastern 
Hotel, London. 

Syrian Foreign Minister, Abdul 
Halim Khaddam has talk* with 
President Ford and Secretary’ of 
Stare Henry Kissinger in Wash- 
ington. 

Public inquiry into fatal train 
cra*h at Nuneaton on June r.. is 
held at North Staffs Hotel, 
Stoke-on-Trent. 


To-day’s Events 


Sir Murray Fox. Lord Mayor or 
London, and Sheriffs of City of 
London, attend scrrice at- St. 
Paul’s Cathedral to mark 3(K)th 
anniversary of laying of Cathed- 
ral's first foundation stone. 

South East Asia Shipping two- 
day conference, organised by the 
Financial Times. continues 
Shangri-la Hotel. Singapore. 


Bill, 

Bill. 


committee: Mobile Homes 
committee: Guard Dogs 
second reading. ■' 

OFFICIAL STATISTICS 
Provisional gro's domestic 
durt for first quarter. 

Final finished steel consumption 
and stocks for first quarter. 


pro- 


Nev 

May. 


vehicle registrations for 


PARLIAMENTARY BUSINESS 
House of Commons: Children COMPANY RESULTS 
BilL second reading. Henlys (half yean. 


House of Lords: Wild Creatures 
and Wild Plants Protection Bill. 


Turner 

year). 


Manufacturing (half 


COMPANY MEETINGS 
Allied Leather. Grosvcnor Vic- 
toria Hotel. SW„ 12. 

Downs Surgicjl. Connaught 
Rooms. W.C.. 2.:1U. 

ffarmn Industrie-., Solihull. “ 
Hunting Associated luds.. 4. Dun- 
raven Si.. \\\. 12.30.- 

Perry (Harold j Minors. S'J. Pall 
Mall. S.W.. 12. 

Roberts Adlard. Belgrade Sq.. 
S.W.. 12. 

Scottish Mortgage and Trust. 
Edinburgh. 11)30. 

Trice ntrel. Great Eastern Hotel, 
E.C.. 12. 

Walter (Alfred). Meriden. 12. 
Wills (George). 25. City Road. 
E.C.. 11.15. 



At Irvine New Town you’ll 
find some of Britain’s biggest 
companies. 

And the list is growing all the 
time. 

So there must be some very 
powerful attractions at Irvine. 
Maybe it’s accessibility 
With two major airports close 
KNOCK OFF 530 ■■ by, at Glasgow and Prestwick. 

Wth no great traffic jams to fight through to get there. 

Or maybe it’s the financial and administrative assistance you 
get when you move to Irvine. 

Like Regional Development Grants of 22% towards the 
capital expenditure on new building. 

. Or 100% first year tax allowance on investment in machinery 
and plant. 

Special training schemes and Grants for manufacturing and 
service industries. 

But if you ask some of the companies there they may also 
admit it was the place itself. . 

Wth golf courses a few minutes away and five miles of 
beautiful sandy beaches, you’ll find something for everybody at 


Irvine. Sailing, golf, racing, fishing. 

Not forgetting that Scotland’s 
ski runs axe within easy reach. 

But make it easy for yourself. 
Just contact Michael Thomson, 
the Commercial Director, Irvine 
Development Corporation, . 
Perceton House, Irvine, Ayrshire, 
KA112AL'. 

Telephone Irvine 74190. 

Telex: 778984. Irvine NewTown 


TEE OFF 5.45 
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DIVIDENDS ANNOUNCED 


Current 


Date Corre- Total 
of spending for 


Powell Duffryn improves to £11.8 


MAINLY REFLECTING an up- 
surge in the shipping division, 
profits, before tax. of Powell 
Duffryn increased by 9.6 per cent, 
to £llJ 86 m. in the year ended 
March 31, 1975. 

Chairman Sir Alec Ogilvle says 
that the outstanding success of 
the year was the shipping divi- 
sion, where the group’s policy in 
recent years or re-orientating the 
fleet operation away from the 
traditional coastal trading enabled 
the group to benefit from the firm 
freight market in the short sea 
trades between European ports. 
Again, a feature or the year's 

Iradin" was the increase in direct 
export-.. At 1235m.. sales of goods 
were up by £S.5m. 

For the current year the chair- 
man is not so optimistic at this 
stage as he has been in recent 
years. Less firm freight markets 
and rapidly escalating costs arc 
affecting shipping interests, and 
the construction industry shows 
little sign at present of emerging 
from its recession. 

Other parts of the group should 
have a better year and he re- 
mains hopeful, but it will reauire 
a significant up-turn in some 
areas “if we are to match last 
year's record profits in the con* 
ditions which arc likely to per- 
sist in ihe months lo come," 
1P74-7S 
rnon ioiio 

Tmdmc prnfi; ... 72..W1 1 1 rrsn 

Encin-.-r-nnc ... .1 l.sna 

RiuMlnc M 5 217 

rnlluiwn cnmral . .. i” 1114 

Shlapms. 4.7« a.Ml 

■•I I .md '-h-mieal . ?:« 

Fik -1 di<uibiiunn . . 1 sir i.-<ii 

Ouarnra .. . . Ci (W 

Tirnfc-r !»nd buiM-r*' 
iwrctwn 2 it* tir 

Owiwis iradms . . .«I7 77.> 

lnt.T' jt ... . j-ji .-,m 

PraTn before lax . LLSSS 10.818 

Tixjljnn .. 

prntir alwr tax . 5 oui 

Mmorltir-i . -j< 

Exiraortmarr rrediij . -sn .i-i 

.\Hrihu:.-ihl- v.s-n S..VR 

niridwirfs j'tjs i/,ci 

Retained ... 4 221 ,Vnu 

Group results exclude a Frenrh 
subsidiary. Soridic Francarie 
d'EauiDement Electrique et de 
Chaufface. where serious dis- 

crepancies have been discovered 
in the accounts and records. Until 
a detailed investiention can accur- 
ately determine the amount and 
time scale of the discrepancies it 
is not possible to bring the re- 
sult* io’o group accounts, ami 

appropriate adjustment has been 
made to group reserves for the 
value or the investment. In addi- 
tion. it has been considered pru- 
dent to provide for debts cur- 
rently owed to other companies 
in the group, and opening group 
reserves have been re-stated hv 
£2.9m.. being the amount of this 
provision. 

• comment 

Powell Ditffryn's second-balf slow- 
down in profits growth — from 21 
per cent, pre-tax In the first six 
months of 1974-73 to II per cent, 
at the year-end — supports the 
cautious lone of the preliminary 
statement. With freight rates 
continuing to slide against a back- 
ground of escalating operating 
costs, it seems inevitable that ihe 
shipping side (one of last year’s 
star performers with a 06 per 
cent, rise in profits* will suffer a 
fairly .significant downturn in 


Company 

Anderson Strathclyde 
And. Brit. Foods 
Berisford (S.SrYA) 

Soots 

B. & C. Shipping 
Brown (N.) Inv. 

Burr ell 

Caledonia .I nv. 

Coats Pa tens 

Cohen (A.) 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


Page Col. 


Croda 

Dobson Park 
English China 
Ferranti 


Gianfield Lawrence 


22 

5 

Haslemere Estates 

25 

5 

24 

1 

Holt Products 

23 

3 

24 

6 

Irish Distillers 

22 

l 

24 

4 

Lead Industries 

24 

3 

27 

1 

Lyons (J.) 

23 

4 

22 

2 

Matthews Holdings 

22 

4 

23 

3 

Midland Cattle 

24 

2 

27 

2 

1928 investment 

22 

5 

25 

3 

Northern Secs. 

27 

2 

22 

6 

Pork Farms 

24 

5 

25 

4 

Powell Duffryn 

22 

1 

22 

4 

Sanderson Kayser . 

27 

1 

25 

4 

Scragg (Ernest) 

23 

3 

22 

3 

Tate & Lyle 

23 

T 

23 

5 

Weston Pharms. 

24 

. 7 


1973-76. At Ihe *amc lime the 
limber and quarrying divisions 
appear to have little hope of a 
recovery in the immediate future 

with no sign of a general pick-up 

in building activity. So. although 
PD should receive .some boost 
from Hy-.Mac. which now seems 
to be recovering from last year’s 
loss position. a n overall fail in 
curreni year profile looks un- 
avoidable. The group's cosh 
resource* were diminished by 
around £2.4m. last year hut with 
gross borrowings hardly any 
higher I ban ihe 1973-74 level or 
I3.4m., liquidity u slill fairly 
strong. At nop ihe sharp.-, are 
yielding ft] per cent. 

Peak £1. 3m. 
at N. Brown 
Investments 

AS FORECAST, pre-las profits of 
N. Brown investments for the 
year to Starch 4. 1973. exceed 
those of Ihe previous year and 
show an advance From IIJ*4ni. to 
a record 1 1.3m. At halfway the 
improvement was from £461.090 
to £349,000. 

The dividend is stepped ur> 
from 2.095p m 2.508p net with a 
final payment of I.6S3p per 20p 
share. The company has close 
status — it operates a direct mail 
order business. 

' 1174. 73 -1V72 74 

£ £ 

Tnrnov.-r 22.659.sr. i:>.7fil..>49 

VAT included 1il*ra 1 W.nil 

TraduiK profil 2.11 1..V 1.*1S.7R4 

Finance i-harar-s >M.4.”7 SvJ.rJO 

Profit before i» 1,302047 

Tax .W.720 209.^19 

Profit after tax 792 4.*7 927. iU". 

F.^n-aordmary loss P.lflO — 

Wlnnrni'-s fi/rrr n.7.27 

Available iJrd 777.590 928.319 

* F.\-iud-* lUlnins. 

The directors say lhat iT ihe 
preceding year's comparative 
figures are adjusted 10 include 
Halwins facquired in January, 
1974). sales in 1974-73 are 27 per 
cent, up on ihe preceding year. 
Pre-tax profils are 3 per cent, 
higher, although pressures repre- 


sented by price controls and cost 
escalation in particular have 
meant a fall in the rate of pre-tax 
profits as a percentage nf sale*. 

Ilalwins. in its fir>l Tull year in 
the group, has been nirred round 
Trom a loss to a profit situation. 

Group export sales arc up from 
£ Lflitf.liOfl in 19771-74 lo It.ftlft.000 
in 1974-73. 

• comment 

Although Brown's true I ft 74-73 
trading picture is obscured by 
the first-time inclusion «.f Hniwin.*. 
it seems fair tn assume ilia; w.ih- 
our this acquisition profifa ••ould 
have been slightly |yv er a: the 
pre-fax level against ;i sales 
volume increase or around 7 per 
cent. Interest charges ro.ic hy 
112 per cent, last year hui ihe 
group is Irymg m iron I ml these 
now by restricting Ms credit sides 
and. judging by ihe 14 per cent, 
reduction lota! borrowings a: ihe 
year-end. ihu appear* ;.-i be show- 
ing some benefit. Hevever, Ihe 
outlook for the current year can 
hardly he very bright. The recent 
rises in postal charges mean lh.it 
margins v ill be *unee/id e\en 
harder in W73-7K and. wilh ihe 
present volume of new nrders only- 
showing a slight increase o\cr 
the corresponding period, a reduc- 
tion in the current year's profits 
look> a sirong possibility. This 
is reflected by a yield of 13.1 per 
cent, at Sip. 


The cash to be injected forms 
part of a deal which will give the 
Government 30 per cent- of the 
company's enlarged equity. 
Ferranti's liquidity problems were 
disclosed tn August, 1674. but it 
was not until May 14 this year 
that a suppon package was finally 
agreed and announced. 

There is lo be no Ordinary 
dividend. In 1673-74 a total 45P a 
share was paid on the equity, in 
which the Ferranti brothers. 
Sebastian and Basil, have a con- 
trol! in s interest 

Sales in the year rose from 
£7(i. 19m. to £863!Sm. But the trans- 
former division, despite increased 
sales of £3J89m. t£2.75m ). incur- 
red a bigger toss of almost 
II. 98m., compared with Il.fim. 

Other activities in the electronics 
field, however, produced higher 
profits of £3.34m. f£2.54m.). 

There were extraordinary 
credits of £372,000 (£446.000). 

which left Ferranti with a small 
profit of 111.00a (£272.0001, 

although Preference dividends 
totalling £101.000 (same) led to 
£90.000 being transferred from re- 
serves (£ 110.000 to reserves). 

Yesterday's announcement re- 
marked that the recently 
announced financial . agreement 
with the Government “provides 
for a wider capital base and will 
ho put to the stockholders at an 
extraordinary general meeting." 
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payment 

dlv. 

year 

0.4 

— 

0.37 

0.4 
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Aug. S , 

4.63 

3a 

2J» 

Oct. fi 

2A1 

— 

4.09 .■ 

Aug. S 

4J7 

6.94 

1.88 

July 22 

1.36 

2.51 

4.01 - 

AllC. 11 

4.13 

641 

2.63 

Aug. 21 

2.38 

4.1 

2.5 

Alig.S 

2.18 

3fi2 

0.63 

Sept. 25 

0.57 

. — 

0-S7 

July 23 

0.80 

—(b) 

0B3 

Aug. 15 

0.74 

1.63 

1.84 

JuJySl 

1.4S 

2.44 

0.92 



0A5 

0.92 

5.47 

_ 

5.73 

7.57 

1.1 

Oct. 3 

3.01 

— 

1.17 

. — 

143 

2.04 

:{.« 

Aug. 1 

3.4 

5.6 

1.75 

July 26 

3.75 

2.43 

4.27 

Sept. 3 

3.M 

6.51 

B.6(a) 

— 

S.6 

11.4 

Nil 

_ 

0.4 

— 

0.55 

_» 

0.51 

0.55 

0.42 . 

July 22 

0.42 

— 

1.51 

— 

1.3S 

2.11 


Amber Indaslzial 0.4 

Anderaon Strathclyde ... 

S. & W. Berisford - int. 

B. & C Shipping 4.09 

N. Brown lavs 

Caledonia Inv. 

A. Cohen k Co. 

Cullen's Stores 2.5 

Dobson Park int. 

English China Clays ...int 

TbomaS Hardman 

Haslemere Estates 1-6* 

Headlam Sims ._ 

J, Lyons 

Matthews Holdings ...int. 

Midland Cattle Products 

1928 lov. Tst 

Northern Securities 

Powell Duffryn 

R.T.D. Group 

E. Scragg inL 

Sterling lnds ..... 

Utd. Spring int. 

Weston Pharmaceuticals 
Dividends shown pence per share net except where otherwise 
* Equivalent after allowing for scrip issue. TOn 
increased by rights and/or acquisition issues, (a) Gross, (b) 
forecast. 


Total 

last 

year 

0.37. 

7.87. 

.5.54 

M7 

2.09 

5.79 

3.78 

3.55 

1.63 

2JJ8 

I. 51 
2jta 
0B5 ' 
7.83 ' 
SLS2 
3-88* 

5 

2.45 

6 

II. 4 
040 

0.51 

1.03 

1.94 

stated. 

capital 

2.2674P 



East Surrey 9% 
Water Preference 


Dobson 


Further 
losses at 
Ferranti 


FURTHER substantial losses in 
its transformer division, together 
with doubled interest charges nf 
£l.8Sro. against il'lK.CHlO. have ltd 
to Ferranti, the electronics group 
which i> io receive £i3m. from 
the Government, incurring an in- 
creased pre-tax loss nf £4SS.ni>n in 
ihe year io March 31, 1973. com- 
pared with a £33.000 deficit in 
1973-74. 


up £1.3m: 

REELECTING IMPROVEMENTS 
in all divisions, taxable profit of 
rinhson Park Industries arhnneed 
from r2.34nj. lo £3 ,82m. for the 
half year to March 29. 1073 and. 
Mr. II. .low ill. chairman, reports 
thai r resen l information indicates 
second half trading should be 
vaiisfactory. 

Present order levels of this 
Nonmchnm-based engineering 
crnup’are “generally encourag- 
ing " and despite adverse 
economic factors affecting demand 
in snme divisions the general level 
for group products should be 
maintained, he tells member*. 

The interim dividend is 0.63 Ip 
per 10 p "hare compared with 
n.5«6p. equivalent to o.f)71p 
against o.S43p and represen Ls an 
increase of 15 per cent. Under 
exiting legislation an appropriate 
adjustment will have to be made 
to The final in order th3t the 
intdi is no more than the per- 
mitted maximum. Last year's 
loir! dividend was 1.627p net from 
orofit: of £3.59m. before tax. 


Insurance 
is like marriage. 

Making the promise 
outlast the honeymoon 
takes devotion. 


S 


Reaching agreement on cover and terms is a very good 
start. But, as in marriage, what really counts is the performance 
of the vows. 

Knowing the special problems, the techniques for 
reducing hazards, acting quickly when needed, we have built up 
at Bain Dawes an insurance service of international stature. 
Half our business comes from overseas. 

We believe in long-term relationships. And we have what 
it takes to make them work. 


Bain Dawes 

26 Fenchurch Street, 
Loudon EC3M 3DR. 
Telephone: 01-283 4611. 

A worldwide insurance service 

M 
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The high level «r capital invest- 
ment over ihe. past few yeans 
has enabled higher tnfal produc- 
tion lo be achieved. It is planned 
!u increase such investment tu 
about 13.5m. in the next year 
compared with existing levels of 
about £2.5m. 

Despite the level or expenditure 
nnd the effects of high inflation 
on working capital, the cash posi- 
tion during the current year has 
been stabilised. Cash flow has 
been helped considerably hv 
legislation deferring tax on 
’iKTMfed riocks. say* Mr. Jowitr 

o comment 

Afier a sluggish year in 1973-74. 
a 50 per cent, increase in Dobson 
Park's interim pre-tax profits 
proved a pleasant surprise for 
ihe market last night rakinq the 
■hare price 2ip h/her to 3Gp 
where the prospective yield is 
7.7 per cent On rhe mining 
i»iiu:anicnr side. Irarimg margins 
ne!d =*eady on a 31- per cent, 
inr-ea:!- in sftles. and orer«eas 
*eemed tn have countered 
-■ny adverse effect* Tr.-m the \CB 
• durre rebate'. Equally, there 
h?« h^en a 'man recovery in 
r-.-i.ncering where profits rose by 
!44 rcr cen’. Hydran'.e* ouickly 
the gap left by the loss 
nf \i;B roof sunpnrt orders with 
ihe help of demard from the 
cr nh-iro“'ng and crane indus- 
•.riev. vV’e higher r roductivily 
a-id prices improved forging pro- 
ii!j. Overseas construct inn 
derrrod for electric hammers has 
baos'ed Kangn’s profit by 6ft per 
ccr.t. V.'ealmrss in 'he consumer 
-.nl con*: ruction divisions may 
f'e''rc?n <?c-cond-ha!r Profits befa’v 
i he 'e'.'*! of the first half, but 
,. n ancon* -ging note fur thr share 
•’rice is that fast year's cash out- 
flow he* been *> emitted and 
expenditure is to be 
increased in 1076. 


Marginal 
rise at 
Matthews 

EXTERNAL SALES of the food 
hased group, Matthews Holdings 
expunded from £43m. to £49.«6m. 
in the half-year to March 31. 1975. 
:inrt taxable profits improved 
marginally from £1. 15m. to fl-lSm. 
•ncludinc £lS3.iW0 against £166,S»J0 
from nsvnci.Mes. 

Stated earning*; per lOp shsirc 
rit -i* I rnm an adjusted 2.95p to 
3™!,) and the interim dividend is 
'ifted irem 1 .unrip to Up net. 
I..-*‘t vear’s total 2.31 7flo paid 
from tr.v blc prnliis of I 2 . 2 Sm 
The director* sjy the retail 
mem sale* of F.nucher<es Bernyrd 
in Ps’ ris luivc ml as j?4. come un 
;o full oxneeiauuns. The French 
meat retailing side suffered from 
higher wholesale meat prices end 
an efcalation tn costs resulting 
m narrower margins. Trading 


couditions in the second half have 

improved, they add. 

llaffjcar ^ear 
. 1974/4 19P1/4 19-4 

■ £D0D X«fl £000 

External sales 4B.6 m B-SI7 

Profit before uz ... UK USI UM 

U.K. IJX« ms 400 fflj 

Hurdsn tax S93 ES BU9 

Mln.mD- 117 90 M2 

A urt Datable ... ... ' W 336 51! 

Lyucpaonal Ins.* ... i r . ' — *14 

Prcf. dividend .... B 9 17 

Iniprim Ord 144 67 141 

Jtytaincd 236 260 4-4 

■ Invliufe: deterred fax i 17X000 <£111.000 
and nir.owi. 

•• Includes non-rocurrina rests nf mnre 
m Thameuncad £13.433 irrf terminal 
lu's*..-*; nn hMHrriti siM fS.SPO. 

; From. 

• comment 

Against a very difficult back- 
ground b«1h in the U.K. and over- 
seas. Matthews Holdings’ first-half 
Performance — profits 2 per cent, 
hitjher before tax— is quite good 
going, especially since the group 
has suffered a significant down- 
turn on its French interests. On 
its U.K. butcher shop operation, 
the jrroim’s policy of low margins 
and high volume appears to be 
paying off and further profits 
Growth is expected from here in 
the current sis months. The 
terminal losses at Thamesraead 
could mean that much of this 
improvement will he wiped out 
Hy the year-end, hut when the 
integration of the five meat pro- 
cessing factories is completed in 
1976 the group is expecting to 
see a boost to overall profitability 
of perhaps £200.000. Moreover, 
the French companies- are now 
beginning In see signs of a 
recovery and the two new shnps 
have started to make a contribu- 
tion to profils. Thus the imme- 
diate outlooks is one of static 
profits in the current year with a 
return to a reasonable rate of 
•rnwth in J 975-76. The shares at 
5-Tn are vieldine a nrosDective 7! 
per cent., which on maintained 
profits would he covered twice. 

Anderson 
Strathclyde 
improves 

TURNING IN record profits of 
£2.64m. for the year ended March 
31 . 1975 . Anderson Strathclyde 
also announces plans for a one- 
fnr- three rights issue at liClp to 
raise some £2. 17m. 

The profit compares with 
£2.44m. for 1973-74, and follows 
a marginal fall from £1.09m. to 
fl.ftam, in Ihe first six months. 

Reflecting a higher tax charge 
earnings per £1 share are stated 
•ui io be down from lft Ip to 17p. 
hi consequence nf slock appre- 1 
ciat inn relief, no mainstream cor- 
pora non tax is payable — the addi- 
tional deferred charge arises be- 
cau.se repayments obtained in re- 
spect of earlier years were lower 
than xh*> current rate. If this 
adjustment was lo be excluded, 
earnings per share would have 
been 20 p. 

■The dividend is raised from 
7.878p to 8.5u, with a final of 5p. 

As a result of the stock appre- 
ciation relief, cash flow is now 
alleviated considerably. 

Hie inflation rate, nevertheless, 
necessitated a substantia) increase 
in resources required for working 
capital. 

The value of exports increased 
further to £8.103.000 from 
£5.132.000. 

As regards the rights issue The 
directors explain ihat prnsneel?. 
for growth in demand, both al 
home and overseas, now make it 
desirable. Initially the proceeds 
h: 1I he applied in reducing short- 
term bank borrowings 

subject to nn increase in the 
authorised capital to the Stock 
Exchange admitting the new 
shares to the List it is proposed 
to offer holders registered on .lune 
19 1.975.746 Ordinary shares. They 
are oavahle in full on acceptance 
not later than July 2S. !975. 

ThP issue is being underwritten 
hv Williams. Glyn .md Co. and 
the Brokers are Parsons and Co. 
and L. Messel and Co. 

The company, formerly Anderson 
Mitnr. is in**olied in Hl<*ctr**n!. 
nvning and mechanical 
engineering. 


to 6.05p and the dividend is 
lifted from 5p to 5.0p with a 
final of 3. jo net. 

Tax takes £461.571 i £349.982) 
leaving the not balance up from 
£700.003 to £735.353. An amount 
of £54,953 (£92.503) is retained. - 
Gross revenue was £L57tn. 
(£1.4m.) including un franked in-, 
vestment income of £808,978 
U828J298). 

A. Cohen 
turns in 
£2.28m. 

GROUP turnover for 1374 nf 
A. Cohen and Co. expanded .from 
£31226m. to £4l.6m. and taxable 
profits jumped from £L57m. to 
£2.28m 

At halfway, reporting a rise 
from I0.52m. to £t.4Hm.. the direc- 
tors said that full year profits 
would be substantially higher; than 
those f «/’ 1973 although the second: 
half figure wnuld not be quite as 
high as for the first- 
Earnings for the year are shown 
tn be up from 34.7p to 46.4p per 
2tip share, and the dividend Ls 
lifted Fmm 3.778p to 4.1024p. net 
with a Gnat of 2.632p. 

Group interests include metal 
refining and non-ferrous alloy 
manufacturing. - - 

1974 1*73 

* • £ 

7 u mover 41 .595. *J) 51.264.U4 

Pro Hi 7 . 7B1 4 W> 1£78.WT 

Tax 1.129361 533^7 

yimoritfr'S 296.506 .1*8.465. 

Inv. sale profit 110;605 — 

Airtbutable 965.704 638.579 


Arangements have been com- 
pleted for the offer for sale by 
tender of £lm- of 9 per cent. 
Redeemable Preference stock 
1980 in East Surrey Water Com- 
pany, at a minimum price of £9tf 
per cenL - • _ Irt 

The stock is payable as to £10 
per cent, with tenders to be re- 
ceived by Wednesday. June 25, 
the balance being payable on or 
before Thursday, July 31. 

Interest on the stock is payable 
-half-yearly with ihe first payment 
of £ 1.47 net per cent due on ifep- 
lember 26. and thereafter on 
March 26 and September 26. 

. Brokers; to the issue are £. B. 
Savory Mifin and Co. 

• comment 

.The offer from East Surrey Water 
is- pitched on similar terms to two 
other, water issues earlier this 
month, both of which were over 
subscribed. .Market conditions 
seem just as favourable now as 
then, and so a fairly small issue 
like this should have no trouble 
in ‘attracting applications. Similar 
stocks are now commanding a 
premium of 111 per cent in the 
-market and yielding around .13.78 
rAr cent, flat and 13.70 per cent. 
To redemption, whereas the East 
Surrey stock on the minimum len- 
,'der-. price is yielding 13.99 per 
cent, and 14-12 per cent, respec- 
tively. A bid price about the £101 
mark will probably be required 
rtd x-ure any stock. 

Prospectus Page 23 

' TIME PRODUCTS 
PLACING 

TIME PRODUCTS announces that, 
in addition lo the unc-for-one 
.scrip issue already announced, the 
group has made arrangements to 
raise £327.000 by the placing of 
1.221,000 Ordinary shares at 28p 
per share with- institutional 
investors. 

Directors say the reduction of 
£700,000 in bank, balances and 
short-term investments last year 
resulted from increased stork 
levels and fixed assets needed to 
support the enlarged operations. 
They believe it would 'be prudent 
to increase permanent capital by 
a placing rather than u rights 
issue, as funds are available on 
better terms and they consider 


it is in the best interests of the 
company to increase the number 
of institutional shareholders. 

The Treasury has consented to 
an increase of the dividend to 
1.365p (ti.6239p) per share on the 
increased capital. In the annual 
report the chairman says that as 
regards the current year the 
group has so far maintained h.-i 
rate of progress, but due to pre- 
sent circumstances he is unable 
to make any long-term prediction. 

Chairman's statement Page 25 

Senior £2m. 
rights 

Senior Enarineering Group pro- 
poses to raise £2.049.111)11 by way 
nr a rights issue on the basis of 
two HJp shares for every five held 
at par. 

In the chairman’s statement 
accompanying the accounts it was 
mentioned that Senior had ade- 
quate resources to finance iLs 
present projects and provide 
additional working capital. This 
evidently still applies, but growth 
in past years has stemmed from 
hieh levels of capital expenditure, 
and to continue this policy the 
Board requires further resources. 

The first Four months oF the 
current year has been " most en- 
couraging ” and management 
accounts are rbuve budget and 
substantially in excess of the 
cnmnarable period, although the 
Board makes no forecast for 1975 
orders on hand ” allow optimism.” 
In (he absence of unforeseen cir- 
cumstances it i* intended io pay 
dividends total ling M.ftJp net per 
share for 1975. 

Underwriters are S. G. Warburg 
and. Co. Brokers are Hoare and 
Co. Govett. 

WESTMINSTER 
UNDERSU BSCRIBED 

The issue of £I2m. City uf West- 
minster 13 per cent. Redeemable 
Slock 1981 at £975 p*r cent, 
closed yesterday with sub-under- 
writers asked to take up 71.9 per 
cent of their commitment. 

Other Issue News 
Anderson Strathclyde- this page. 


• comment 

At the interim stage it was ex- 
pected that A. Cohen would be 
able to maintain second-half pro- 
fits at the level achieved In the 
same period of the previous year. 
However, because of certain mis- 
takes in South Africa — ironically 
the area providing much of the 
punch behind Cohen’s 186 per 
cent, first-half profits jump — and 
slock write-offs in Australia this 
has not been possible. In the 
event, profits over this period are 
lower by a quarter, still leaving 
an overall annual gain of 45 per 
rent. The picture, now is that the 
South African situation has been 
remedied and Australia is pick- 
ing up. though the latter not suffi- 
ciently to prevent a downturn 
here for the year. The UJC side, 
too. has enjoyed a good first, four 
months of 1975. But there is no 
doubt that the grgbp is less than 
optimistic, though the yield of 
4.6 per cent, at 140p lives in hope. 


Notice to the Unit Holders 



The Property Unit Trusts 
The Pension i-und 
Property Unit Trust 

Iff St. James's Street 
London SW1A 1EF 


The subscription price for the 
June issue has been fixed at 
£1.25120 per Unit. 

Funds wishing to subscribe 
for Units this month can 
complete the form bciow and 
return to: — 

Hambros Bank Executor and 
Trustee Company Limited 
41 Bishopsgate. London EC2P 2AA 
to arrive nor later than 
30th June. 1975. 

We hereby apply for 
Units on the same terms and 
conditions as our existing 
holding and enclose a 
cheque for £ 


Pension Fund 


Registered Holder 
Address 



9 comment 

Ander*nn Strathclyde’* 32 per 
cent, in^'ase in trading prolirs 
nn stable ma rains has been 
s-.vamned by interest charges, and 
pre-tax profits arc only S.5 ner 
cent. ?hcad. The main problem is 
1 h.tr (he group's pre-tax mitrjiins 
ivhirh Felt from 10..7 ner cenr. tn 
85 per cent. I are ui!;i!)'e lo su*- 
Uin inflationary increases «n 
■ nrkina capita*. Stocks and work- 
in- n roc ru** rent; 1 m high ;:! 52 per 
cent of srl-?-. ;»n.t as a result bor* 
rn- in'-s hn’ <■ increased hy abonr 
.‘V-fi.OJiO and last year's Il.ftm. ca«h 
balance hre? been virtually 
eliminated, even "iih tb« benefit 
•if 'iibviaiitia! t; n deferrals 

Fspnris. «hich have ri-*;n from 
■'I per cent, in 26 per cent. oT 
turnover, may help matter-; on ihe 
margin front, but despite the pro- 
posed £2. 17m. rights issue, a fur- 
ther net cash nut flow seems likely 
again this year. With the price 
unchanged at l42p last night. Uie 
ex-rights yield is 9.7 per cent 

Growth 
at 1928 
Investment 

AFTER INTEREST of £301.187 
against £294.616 and administra- 
tion expenses of £6S.919 compared 
with £61.867 p re-lax revenue of 
Nineteen Twenty-Eight Invest- 
ment Trust increased from II .05m. 

10 XJim. for the year ended 
March 31. 19 1 a. 

Earnings per 25 p share are 
shown lo fc/ve risen fmm 5.76p 


C S&W Berisford limited 


THE INTERNATIONAL FOOD GROUP 


Interim Statement for the half yearended 31 st March 1975 (Unaudited) 


GroupTurnover 
Group Net Profit 
before taxation 
Taxation: 

U.K. 

Overseas 

Group Nat Profit after taxation 
Deduct: • * 

Minority Interests 
Preference Dividends 

Profit available for ordinary shareholders 


6 months to 
31st March 
1975 
£000 
314,378 


1,629 

479 


75 

3 



6 months to 
31st March 
1974 
£000 
232,000 

4.016 
1,970 


2,528 


2.046 


78 


67 

3 


70 


2,450 


1.976 


Turnover and Profit Analysis 


6 months to 31 st March 1 975 


6 months to 31st March 1 974 


£000 

Turnover 

U.K. 

% 

£000 

Profit 

% 

£000 

Turnover 

% 

£000 

Profit 

% 

180.000 

Europe 

57.3 

1.411 

■ 30.4 

114,000 

49.1 

602 

15.0 

26,000 8.7 

North America 

671 

14.5 

29,000 

12.5 

636 

15.8 

23.000 
* Entrepot 

7.5 

575 

12.4 

29,000 

12.5 

901 

22.4 

83.000 

26.5 

1.979 

42.7 

60,000' 

25.9 

1.877 

46.8 

314.000 

100.0 

4.636 

100.0 

232.QQ0 

100.0 

4.016 

100.0 


•External trading on which profits accrue to the U.K. 

The unaudited accounts for die first half of the current year show that the turnover has 
increased by £82m. and the profits by £620,000. 

During the period under review we experienced very much quieter conditions in the 
commodity markets in which we are interested, and this is the prime reason for the lower 
turnover and profits arising in our North American companies. 

The substantial improvement in the United Kingdom turnover and profits is dua to the 
reorganisation earned out in several of our U.K. companies, which we referred to in the 
Annua! Statement. Borrowings have continued to be maintained at a low level. 

There are so many uncertainties ahead, of us that it is difficult to forecast the results for the 
full year. The efficiency of the Group has materially improved and we are sure of our ability 
to continue the progress the Group has made so far. 

The Directors have declared an interim dividend of 2.5p per share (equivalent with the fax 
credit to a gross dividend of 3.846p per share or 1 5.38%) against 2.25p per share ( 1 3.43%) 
for the same period last year. 

This Dividend, which will absorb £331.570; will be paid on 6tK October 1975 to share- 
holders an the Register as at the close oi business on 1 st September 1 975. 


19th June 1375 


N. H. Castle, Chairman 


Shareholders may like to be advised that, following a reclassification of the nature of 
the Company's trade, by The Stock Exchange, London. The Financial Times' Share 
Information Service now give? the daily quotation of the Company's Ordinary Shares in 
the "Overseas Traders’* Section instead of, as formerly, in "Food, Groceries, etc." 
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Earnings growth for 
Tate & Lyle 


23 


Overseas boost 
for J. Lyons 


FIRST HALF earnings per £1 
Ordinary unit of Tate and Lyfe 
have pone up 55 per cent to 272p 
show ine the continued programme 
Tor growth of recent years, says 
chairman Mr. J. O. Lyle. 

And he adds that while it is 
obviously difficult to forecast with 
. any reliability, the directors cer- 
tainly would expect tn see ehm- 
inqs for the full current year to 
September 30. 1975. higher than 
Tor 1373-74 before that year's 
"hopefully once for all" special 
pensions contribution. 

First half taxable profits, before 
exceptional hems, expanded from 
SiajBm. to £24. 3m. Total for the 
previous year was £40 .Sm. — earn- 
ings per unit 33.5p. 

Six months 

l*n3 1974 

Ini. fm 

Socnr refining: 

U.K. • 4.1 M 

nvi-nwas ... . xs 2.7 

Rtnraitr. diKtrftrtn. * min;;. ic.T 3 4 

stilnrinc ns 5.7 

1'ltft!n»iTlnR. MC. .... I) (I 0.7 

fTodrriJon mr wsar* .... ? * 2..1 

Shnrc associate* n 9 0.1 

ToUl js.o J7-I 

t'tTUral expenses .... 37 IS 

Profit 2*3 15.S 

V.K. lax ».l 4.4 

niciwaa fax 2.2 2 r. 

Prv.fll 12 S. S.l 

lUnorPr At 0.3 

Attributable J 11.* 7.* 

" Profit of raw rnsar rnnuuinie? stall'd 

on basis of bait lhr rsrimaiort total lor 
th» rear. Resulis tor hair-year to 
March 31. 2974. n’-sfared on basis of 
li.-iir ai-iual total ror 1974. 

. Mr. Lyle comments that expan- 
sion obicclives were again 
achieved desohe the difficulties in 
the ILK. and most nf the rest of 
the world. While some parts of 
the group encountered difficult 
conditions, their downturn in pro- 
fits was more than matched by 
increases elsewhere, again em- 
phasising the value of a snread of 
activities and the group's broad 
geovraph/cal base. 

XLK. sugar refining profitability 
improved due to a return to more 
realistic refining margins, which 
are “ vitally necessary "in order 
tn rontmue tn modernise capacity 
/i‘ , **ded to refine rate sugar avail- 
able under long-term contracts, 
bb'ng negotiated. 

The high raw sugar price agreed 
hv the Government, needed to 
negotiate simplies earlier this 
"eer, has both reduced consump- 
i in n and attracted imports and 
tbs has already affected sales of 
•’•'me produced refined sugar. The 
Govern men t has undertaken, in 
renfimcffon with the three UK 
manufacturers, to ensure that the 
high-!jr v *ed supnlfes can be 
marketed competitively. 

Overseas refining interests 
benefited from the return tn more 
st.ihio conditions in both Canada 
and Niccrin. 

In storage, distribution ami 
trading there has been a decline 
in many of the prices of conuno- 
riitie? handled, processed, stored 
disiribuicd, but profits and 
volumes have generally been 
■maintained. Investment pro- 
grammes have been increased, 
particularly in the U.S., to back 
trading activities. 

The downturn in the group's 
ihrce sectors of shipping has been 
even sharper than expected and 
profits are down while in engineer- 
ing and construction materials 
there has been a decline in Worth 
American construction industry 
activity, hut there are now fuller 
order bonks and improved results 
are expected in the second half. 

On production of raw sugar, the 
chairman says that despite con- 
1 muine cost increases overseas, 
better productivity and favourable 
prices will enable results in line 
with last year's io be maintained. 


BOARD MEETINGS 

Tbo foQoh-tax com oanlcs tur* naafied 
dates of Board nerttnns to The Stork 
RxetaaiU!*. Such mcelifi<3 are usually 
hnia ior the purpose of eonsuJerlQC divi- 
dend*. Official Indications are not avail- 
able whether dividends concerned are 
t merlins nr Ranis and the sub-4 1 riel on 
shown below Ir. based mainly on last 
year's time-table. 

today 

//rtcrtntt— Finance and Industrial Trust. 
Bcalya. Lvrland Parai and Wallpaper. 
Raeburn Investment Trust, Turner Manu- 
facturing. 

Finals:— E. Austin O^odoni. Bailers of 
Yorkshire. Bell and Slow. Bristol Plant, 
Hrlilsh and American Film, Dtmplex In. 
dlifiUles. Gardiner Sons. Indodon and 
Lamberts. LcadeahaDSccrUBg Investments. 
A. Monk. 

FUTURE DATES 

Int ei l int. — 

DowharBi and Partner — Jol. 17 

Derby Trusi Jul. *2 

M. and G, Dual Trust Jul. 2 

McC Leery L'Amie Jun. os 

Mi'mnule investment Trust — Auk. i; 

Morris ntor'K-ni -»un. 2 -| 

S:dlaw lnduairles Jun. S* 

Throgmorton Trust J«m. 23 

WriK Slone ..; — — . Jun. 

Finals; — 

Biinonwond Brewery iForshav.51 

G V.V Im-esiniems — 

D n-ninx iC.H.I 


Emray 
Hiviiejn- and .mb 
l^-ish lu.’cresLt 

Ronold 

R. and- u. Stores 

-iw-ar i-j.Wm 

iVrlshion iF.> ... . 


.Jun 23 
■Tun. 24 

*nl. JO 

.... Ann. 23 
... .Inn. 24 
... -Iuil 24 
.... Jul. * 2 
.... Jun. 24 

'mi. 26 

. .. Jun. 27 


He explains that the central 
expenses charge is greater 
for a number of reasons, such 
as the research programme 
which has been expanded. Higher 
inventories and increased trading 
have also necessitated larger 
borrowines from lime to time, 
and the increased cost of finance 
is also reflected, together wiih 
higher salary i:osts for admini- 
stration. 


See Lex 


Strike 
hits Irish 
Distillers 


INCLUDING share of associates, 
profit before tax of Irish Distillers 
Group dropped from £L5Sm. to 
£64.000 during the half year to 
March 31, IS!?. 

According to Mr. F. J. O'Reilly, 
chairman, the industrial dispute 
which closed all the plants for 
14 of the 25 weeks, including the 
peak Christmas trading period, 
seriously affected the results. 

He expects second-half profits 
to be “ 0/ the same order " as The 
previous comparable period, profit 
for the year to September 30, 1374 
was a record £2.61 m. The interim 
dividend is 4' per cent, gross 
(same)- and the chairman fore- 
casts maintenance of a total of 
13 per. cent. . 

Mr. O'Reilly reports that the 
now JTidloton distillery is being 
commissioned at present and will 
bitlid up to full ; production this 
autumn. 

-Half-year 


should be paid as at June 30 on 
the company’s 7.7 per cent. 
Redeemable Cumulative Pre- 
ference, nor on the 33.5 per cent. 
Redeemable Cumulative First Pre* 
ference. 1981. 

Audited accounts for the period 
from incorporation on May J, 
1974, to June 30, 1974, will be 
circulated on June 30. 

E. Scragg 
£0.64m. loss 

at halfway 

A TURNROUND of almost £2 1 in- 
to a loss of £(£{0,000 is reported 
by Ernest Scragg and Sons 
(H ©dings) for the 28 weeks ended 
April 13. 1975. Sales were almost 
halved at f 10.37m. 

Projections for the full year 
indicate an appreciable profit for 
the second half, although the 
directors do not expect this io 
entirely offset tb.e first half 
deficit. 

They say that while the half 
year loss is obviously unsatisfac- 
tory it should be seen in the light 
of the worldwide deep recession 
in the textile industry and the 
problems of inflation. 

Also some abnormal after sales 
costs have been met. These were 
due to problems with a supplier 
and are not erpecterl io recur. 

The directors believe there are 
some slight signs that the textile 
cycle may be beginning to turn 
up again. There is little doubt, 
they say. that many prospective 
buyers are wailing for the Textile 
Machinery Exhibition in Milan in 
October before deciding on_their 
purchase programme for 1976. 

Scragg does not chiefly depend 
for sales on industrial investment 
at home, it is stressed^ 

•There is no interim dividend — 
a ' payment for 1374-73 will be 
considered in September in the 
light of prospects then. For 

1973-74 an interim and only pay- 
ment nf 0.4p was paid from profits 
of £3.L3m. 

;s weeks 

1974-75 *975-74 
• £000 £000 

Sites 10.574 20-Mt' 

[««• «0 1.619 

Tax — ®f4 

Nm loss .... W0 S<_ 

■ After £81.000 redundancy payments. 


Burrell 
warning on 
profits 


Turnover 

Profit before tax -- 

Tax 

Profit after tax 

Minorities 

li ri ra ordinary ilemt ... . 116 

Attributable loss . 

r Charge, net nf tax. for elasure in SJwr 
of Watercourse Distillery, Cork. I Profit. 
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VAVASSEUR 

At the meeting of J. H. 
Yavassenr Group held on June 17 
it was resolved, .as stated on 
February 28. that no dividend 
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Chairman, Mr. P. Gibson, told 
the annual meeting or Burrell and 
Co. that, in common with many 
other suppliers of chemical pro- 
ducts, the directors had found 
few positive signs yet that cus- 
tomer "demand was improving 
either in this country or abroad: 
in particular, the printing ink 
industry remained badly de 
pressed. 

Because of the decline in 
customers' requirements, allied to 
the company’s own stock reduc- 
tion ‘ programme. :ihe‘ volume of 
output so far this year had been 
at a very low level. 

" “Given this background it is 
inescapable that rhe anticipated 
downturn in profits will be con- 
siderably greater than was first 
envisaged." Mr. Gibson said. 

' Every effort was being mede to 
generate new business, while in 
,the prevailing circumstances 
financial controls were being 
applied with, extra stringency and 
resources deployed In such a way 
ihat maximum advantace could 
be taken of an unsv.ing in 
demand, howe’-or delayed that 
might be, he added. 

Holt Products 
off target 

Mr. J. Parkin, chairman of Boll 
Products, tells members in his 
annual statement that results for 
the first three months of the 
current year are considerably 
below the targets set, and it is 
unlikely the shortfall will be made 
up in the remaining nine months. 

Budgets are being revised to 
minimise the effect on profits of 
this shortfall in turnover, and 
every effort is being made to 
ensure that targets for the rest 
of the year will be achieved, he 
adds. 

On the year under review he 
says that in spite of national diffi- 
culties the recovery of the 
company has continued. As 
repotted on June 6 profit before 
tax for the year to January 31. 
1975 advanced .from £814,627 to 
£70 L. 732 — the dividend is main- 
tained at 1.705p net. 

Overall the results of overseas 
subsidiary comnanies have been 
"disappointing " and urgent con- 
sideration is being given to 
resolving this problem. 

Meeting Winchester House, E.C, 
on July 10 at 11 ajn. 
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IN THE year to March 25, 3975, 
the "most difficult** in the com- 
pany's post-war history. J. 
Lyons and Company increased its 
overall turnover by 29 per cent, to 
ti“7m. and its trading profit by 23 
per cent to £25.67m. 

- Despite a substantial rise to 
£20.2 m. (£12.05m.) in interest 
charges, the taxable profit is little 

changed at £3J21ra. against 3119m. 
but it includes this time excep- 
tional credits of £2.57m. (debits 
£42.000} some of which, In accord- 
ance with earlier accounting 
policies, might have been . dealt 
with through reserves, chairman 
Mr. 5. L. Salmon points out. 

There Is also an extraordinary 
beiow-the-iine property valuation 
surplus of £3.8m. i£1.03m.) after 

extraordinary debits of £3.lm. 

(£0.6m.). 

Earnings per II Ordinary and 
“ A “ Ordinary', before the extra- 
ordinary Items, are shown nt 
l-i.f>9p against )5.04p. A final divi- 
dend of 5.472p makes a net total 
of 7.572p against 7-S3 p — the gross 
equivalent is the same as last 
year. 

C.'immenling on the year's 
trading, Mr. Salmon says ji is 
“particularly encouraging” that 
the overseas companies* trading 
prefit contribution increased by 
55 per cent., thus -justifying the 
decision to invest heavily in those 
activities in recent years. 

1374-ra to:--; 4 
'non rnoii 

Croup turnover STT.000 40,000 

Tralinc protli 2.7 471 20.610 

Ex-vptiutal vrwlin .... 2.370 -JJ 

Stock provision— properly 
U« -vetaMHina .. W* 

Siure .if sssoi.'. proms ... t.-X T-J'W 

B..Un. ■? 21.JH2 21.s:A 

Jiur-csi PoycbU- . ... 70. i'..1 tiMH.i 

Profit 9.2M 9A91 

Li.K lax 105 529 

Yonisn tax 7 3A*J 

AM*, rax WT3 STli 

Ornsrdc holders . — 331 715 

Revaluation surplus « 72i I.fw 

Exiranrdlnary detills .. . 3.ti>3 Bu3 

AUributablc . MSB (h550 . 

■Pr.4. dividends 113 13 

Eoiutr dividends 2.2i0 :.rzj 

To reserves 6.033 4.K* 

■ Debits. 

Trading profit analysis— 

rmo rr.<w 

D.tL: 

Food prodBcfB — S.919 7.703 

Hoi els and caierlns .. . . '«h i«9 

Protcry <.ii< 3.47J 

*nn-/o«J 40 1» 

Total U.K 12.W2 12X37 

Overseas: 

Fond prodocts: 

Europe S.lTl 3 4IR 

V.S - =-^*3 2J71 

other S53 3a2 

Hoiel and caterins 5 3 15a 

Total overseas .... 12JC2 SJJ3 

* Loss. 

The chairman says the advent 
of recession when the group's 
development programme reached 
its peak put cash resources under 
some strain and the basic resili- 
ence of the group and its latent 
strength proved invaluable- 
including availability of properties 
“ whose sale was and can continue 
to De a significant source of cash, 
and also of profit.” 

In food products, the mainstay 
of the business, the group's 
position in each of its main 


markets remains sound, although 
in the U K. the industry has been 
prevented from fully recovering 
the increase in costs. 

The new meat products factory 
at Northampton is now fully 
operational, and the first two 
plants in the major new cake 
bakery at Carlton have also come 
or stream. With completion of 
the latter by the end of the 
current year, the present period 
of exceptionally hish capital 

expenditure in the UJK. will come 
to an end. 

Jlr. Salmon explains that the 
hotel and catering trade suffered 
particularly from the world-wide 
downturn in economic activity, 
exacerbated In the case of U.K 
hotels by over-bedding resulting 
from the hotel grants scheme. 
This meant sustaining heavier 
losses in the first full year of 
operation of the Tower Hotel then 
would otherwise have been the 
case 

On the future, he says the 
directors are confident . that the 
scope and profitability of opera 
lions overseas trill be of increas- 
ing imoorlance in the next few 
years and that advantage will be 
taken of opportunities that will 
again arise in the U.K. when 
economic activity increares. 

■ “We are encouraged bv the 
current level of grnun trading and 
have benefited from the low 
interest rates experienced sn far 
this vear. Subject as always to 
unfftrpseen circumstances, our 
nre®ent evneetation is that the 
nrntit n»r r nrrnaoee of »be ei-oijo 
in the current '’fir will show 
innrti.-pn«ri n-pr last year,” Mr. 
Salmon tells mnmh-w;. 

See Lex 

Improvement 
at Glanfield 
Lawrence 

Motor vehicle distributors and 
engineers, Glanfleld Lawrence, re- 
ports an improvement in taxable 
profit from £3,000 to £34.000 for 
the six months to March 30, 1975 
on turnover up from £2.83m. to 
£2.91m. Profit for the last full 
year was £70.731. 

The directors say that trade 
continues to be affected by the 
general economic climate and the 
particular problems of the motor 
industry, but they are confident 
tbe group will weather the 'storm 
and revert to the kind of profit- 
ability achieved before lhe trade 
was beset by present difficulties. 

During the half year expenses 
continued to escalate and at some 
branches are not being covered 
by increased profitability, they 
add. 

Tax takes £15.000 fnfi) and 
there is an extraordinary credit 
of £23,000. 

The company has “ close " 
status. 


Application has been made (o The Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official List 

THE EAST SURREY WATER COMPANY 

(incorporated by Special Act of Parliament in 7 862) 


OFFER FOR SALE BY TENDER OF 

£ 1 , 000,000 

9 Per Cent Redeemable Preference Stock 

1980 

(which will mature for redemption on 25th September 1980) 

Minimum Price of Issue £99 per £100 of Stock 


This Stock is an investment authorised by Section I of the Trustee Invest- 
ments Act, 1961, and by paragraph 10 (as amended in its application to the 
Company) of Part If of the First Schedule thereto. Under that paragraph, the 
required rate of dividend on the Ordinary Capital of the Company was 4 per cent 
but, by the Trustee Investments (Water Companies) Order, 1 973, such rate was 
reduced to 2.5 per cent in relation to dividends paid during any year after 1972. , 

A- Deposit of £10 per £100 nominal amount of Stock applied for must 
accompany each Tender, which must be received at the Company's Principal 
Office, London Road, Recfhiff, Surrey, RH1 1 LJ, or at Lloyds Bank Limited (issue 
Department). P.0. Box 2S7. 51-54, Gracechurch Street, London, EC3P 3DD, 
not later than 11 am on Wednesday, 25th June, 1975 and the balance of the 
purchase money wiii be payable on or before Thursday, 31 st July, 1 975. 

The issue has been underwritten at a commission of 1 .5 per cent (exclusive 
of VAT.) on the nominal amount of Stock. 

Copies of the Prospectus, on the terms of which alone Tenders will be 
considered, and Forms of Tender may be obtained from 

MESSRS. E. B. SAVORY, MfLLN & CO., 

20 Moorgate, London, EC2R 6AQ. 

LLOYDS BANK LIMITED (ISSUE DEPARTMENT), 

P.6. Box 287, 51 -54, Gracechurch Street, London, EC3P 3DD. 
and its Redhill and local Branches, 

and from the Principal Office of The East Surrey Water Company, 
London Road, Redhill, Surrey, RH1 1LJ. 


London Road, 

Redhill, Surrey, RH1 1LJ. 


19th June, 1975. 



doesn’t despond 


The latest results from Slough 
Estates are extremely encouraging: 
pre-tax profits of £4 .23m and the 
Group currently owns and manages 
over 14 million square feet of industrial 
space, 4.5 million of which is abroad, 
in France, Germany. Belgium, 
Australia. Canada and the USA. 



* ■'7." •: 

, \ V x 


v.y.-o 


Reckitt 

Australia 


Recldtt and Colman Australia 

ports that unaudited group 
results for the six months ended 
April 30, 1973. showed increases 
lit sales Of 1EL2 per cent. and . in 
profits after tax and depreciation 
of 10.6 per cent., compared with 
the first half of the previous* year. 

Inflationary pressures evident 

throughout 1974 showed no signs 
of abating but the company has 
so far been able to adapt itself 
to their continuing presence, it 
is staretf. 

Taking account of trading to 
date, ihoy expect earnings per 
share Tor the fuU year will show 
an increase, assuming no marked 
deterioration in the level of 
economic activity and conditions 
generally experienced in the first 
six months. 

The interim dividend is 5 cents 
per share, payable September 2, 
compared with 4 cents. Reckitt 
and Colman Limited onus 69.99 
per cent of the equity. 

MARTINAIR 

Martin air". Holland has now 
formed its own company in Hong 
Kong to act as general agent for 
freight charters in the Far East. 
Previously, Mattinair relied on 
CharuLr — a subsidiary of Chartair 
Europe BV based at Schip&ol-^-to 
co-ordinate traffic between the 
Far East and Europe. The new 
company will be completely 
independent and provide full 
representation for the airline 
throughout the Far East area. 



policy of positive management, that 
gives comprehensive advice on 
insurance and local tax problems and 
the supply of sendees such as gas, • 
electricity,^ water, drainage and in 
some cases health and welfare . 

But it's not just a matter of 
building and letting factories, 
but where those factories are. More 


shopping, leisure, cultural and 
educational facilities. 

Top class working conditions in 
a planned environment contribute to 
increased. productivity which is 
necessary not only to private enter- 
prise but to sustain economic growth.. 
All in all, the Slough Estates 'square 
deal' philosophy works and this is 
why Slough doesn’t despond. 


What makes Slough Estates so 
successful at' a time that is by no 
means certain for property develop- 
ment? The Slough philosophy is 
unique: to construct and manage 
first rate modem factory complexes 
for leasing to industrialists. 

The simple fact’is that there is 
a need for the commodity that Slough 
provides. Businessmen are quick to 
appreciate the advantages of renting 
buildings, thus releasing their capital 
for ‘production and development. 
They also benefit from Slough s 




positively, the Slough estate location 
polity requires first class communi- 
cations, transportation and labour • 
supply, with attendant residential, 


For a more detailed brochure 
and a copy of the latest report and 
accounts, please write to W. J. Baker; 
Director and General Manager, 
Slough Industrial Estates limited, 
234 Bath Road, Slough SL1 4EE. 



Slough Estates Limited 

Telephone: Slough 3717 1 .Telegrams : Sloughdeplim Slough . Telex : S4760-k 




A.B. Foods expects 
year of growth 


The Financial Times Friday June 20 1975 


Boots sees some S & W Berisford ahead 


progress 


£620,000 halfway 


.HIS annual statement. the 
--cnaimaan of Associated British 
,yoods. Mr, r». H. Weston, says that 
purine the past year, price control 
■jias effected severely margins in 
•.certain sections of the fond 
“industry nn<l ihl?, coupled with 
h *8h rates nf inflation, has 
seriously affected prnspecls for 
adequate levels of future invest- 
ment. 

Increasing awareness of these 
facts by the Governments of the 
countries in which the group 
operates “ must. I believe, lead to 
some amelioration in the opera- 
tion of these price control 
.systems," he tells members. 

. " If I am correct in this assump- 
tion. and if. in addition, this 
.'country can avoid any escalation 
;in industrial unrest, I am ronii- 
dent that this company, with its 
■well-demonstrated *-tren\'rIis. ran 

and will enjoy a ytur of satisfac- 
tory growth.” he declares. 

’■■As repo ried mi June 10. lav.ibin 
-proliLs rose from E5fl.75m. In 
"I43 -i2m. in the year in March 29. 

'«n sn'e* lip from £Hlilm. in 
.£L07bn. and the dividend trial w 
Uie masimum permitted l.-VSSSp 
■(1.463pi per 5p share. 

UTr. Weston reports that once 
again good sales crowth at home 
has more than offset the further 
lowering of margins and there 
was further improvement from 
certain overseas divisions. 

Although Allied Bakeries main- 
tained its share of the U.K. bread 
marker, (he year became the tirsl 
in which the bakeries were forced 
into a loss making situation. Thi* 
was caused by price controls dur- 
ing a period of rapid inflation. 

At Fine Fare, the mam re>ad 
grocery chain, the development 
programme continued with an 
additional 176,000 square feet of 
new super slc:« selling area 
opened firing the year. In terms 
or sales area. Hits " mare than 
compensated *' for the closure of 
48 small uneconomic siores. 

As a result of the three-year 


rationalisation programme, and 
the policy of developing super 
siores. .»! peV cent, of sales area 
L« now made up of stores in 
excess of ">.000 square feet and 
the company is now better placed 
lu contain future cost increases. 

Oversea* arotip sale-: totalled 
1336m. (f 291 mi and profits 
£24.8m. i£21.3mj. South Africa 
contributed £L8.5m. or 71 per 
cent, to profits and Australia and 
New Zealand £4. 8m. or IP per 
cent, after allowing for the de- 
valuation of the Australian dollar. 
The remainder of overseas 
interests contributed C per cent. 

A statement nf source and 
application of funds shows a de- 
crease in >horMerm borrowing* 
of £Bm. compared to an increase 
of £2 7m. hi 1973-74. 

"Mr. Vi’esPin says the croup h.id 
succeeded hy the end of the year 
in enmemow the increase m worl» 
ing rapil.'!. 

While l he policy of heavy 
imeslmrnt in new va; 

ninintainc'l. with record expendi- 
ture nf X4-! i*i - . now capital prn- 
jc-ts \u*rr resjriclcd to run tain 
eMicniliiuri' within the limited 
funds generated by the group. 

Meeting at ihe Connaught 

Rooms. V.'C. on July 11 ut 1 1 a.m. 
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shown to be up from 13.4 p to 
14 .2n per 2op share, in 1973 74 
there were, in addition, extra- 
ordinary credits of £63.501. 

The lin.'il dividend t= l.lBU-ISop. 
effectively raising the total from 
lJ*7K5p to the maximum per- 
mitted 2.04132.}p net. 


TURNOVER FOR the year to 
March .11. 1975 of Midland Cattle 
Products increa*ed from £4. turn, 
to £4.3m.. but taxable proHts 
slipped from £700.353 to £668.308 
after £284.135 against £308.069 for 
ill*- lirst hair. 

\fter lower tax of ±325.483 
I £370.71 fi i full year earnings arc 


Lead Inds. 

long-term 

optimism 

Addressing shareholder? of 
head Industries Group a! the 
annual meeting, the chairman. 
Mr. A. S. Davie-, said the reev- 
.-inn was mr,\ nffertmg some 
section- of the bu.-mes- which 
were 111.110111;'. up quiie veil only 
a few months ago but. on :he 
other hand, there were <nme signs 
that those geographical and pro- 
duct areas uhjch were first 
affected by the recession were 
now showing a slight Improve- 
ment. 

He added: “We are in the 
middle of- a worldwide recession 
affecting most metals and 
chemicals, and in new of the 
exceptional boom in the early 
pan of 1974, we feel it will be 
more meaningful to compare the 
results for the flr.-t half of J9,a. 
when reported, with the corre- 
sponding period in 1973. 

“In the longer term «e remain 
optimistic and it is the policy, 
subject to undue pressure or our 
financial resources, to continue 
to authorise capiral expenditure 
where this apears to be justified 
in the long term." 

The directors hoped and 
expected that expenditure cur- 
rently beina authorised would 
prove equally justified to that of 
the past. 


DR. G. T. HOB DA V. chairman of 
Boots, feels that some progress 
may reasonably be looked for In 
the current year. 

Tradmu policies, merchandise 
and increased selling space com- 
ing into use, should enable the 
group to lift still further its mar- 
ks! share and show some real 
growth in the retail business; but 
" clearly we are not going to make 
the progress we would hope to 
achieve in a more buoyant econo- 
mic situation." says the chairman. 

The advance in overseas busi- 
ne.-« is expected to continue. 

As reported May 16 group pre- 
tax profit improved by 3.1 per 
cent, to £fi5.7m„ in the year ended 
March 31. 1973. World .sales 

showed an increase of 20.4 per 
cent to 1531.5m. — about 3 per 
cent, growlh in volume t"rm-’ 

The di- idend is raided from 
* 1237 p net 4 482p: and in addi- 
tion :i nne for-onc -scrip issue re 

proposed. 

\l Ron I- ihe Chemist- conn te- 
enies increased by oxer 20 per 
cent. Although higher prices aris- 
ing from cost inflation accounted 
for some I » o-t birds of this in- 
crease. there was. still a substan- 
tial eiement of real volume 
growth. 

Despite the various problems 
connected with developments the 
group has continued with its own 
programme of capital investment 
in new and modernised shops and 
during 1974-75 expenditure on the 
shop programme was £14.fim. 
i£ll.3m.i— there exclude the costs 
of property acquisition of IW.Sm. 

■ DUnU. 

During the yetr 45 new branches 
were opened and a number of ve-v 
sm?il units were closed. In the 
rurrent year expenditure on shop 
development will again increase 
considerably and seven major 
stores are due to open. Three 
large siores are programmed for 
completion and there will be 
major extensions in six other 
locations. 

On the marketing side it has 
again been a year of sustained 


progress In the vital export mar- 
ket and a sales volume of £22.9m. 
was achieved — an increase of 34 
per cent. Sales by overseas subsi- 
diaries rose by 26 per cent, to 
£23 m. 

A summary or results adjusted 
for the effects of inflation show: 
profit, be Tore lax, on CPP basis 
£57.9m. (£70m); net attributable 
balance £23, 6m. (£30.4m.). against 
131.4m. (KO.im.) historical: and 

earnings per share 13.3p tlT.lp) 
and 17.6p (17.3p), respectively. 

Year-end group commitments 
totalled £28m. ( £2 7.47m J. of which 
£22. 92m. (£15.1Sm.) was con- 

tracted. 

During the year there was an 
increase In liquid funds, of £3.4m. 
t'£9.nm. decrease). At "March 31 
cash and short term investments 
.stood at £30.4 m. ( (39.71 m.) against 
whirh ihere were overdrafts or 
£lom. (£7.73m.).‘ 

Members a’ri.' told that as a 
precautionary measure the group 
has earmarked in - the accounts 
£4.23 m. to cover the pension' fund 
actuarial deficit revpated hy the 
triennial valuation at March 1th 4. 
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Pork Farms 
downturn 

At the anual meeting of Pork 
Farms. Mr. D. C. Sant w orth, the 
chairman, said first-half profits 
this year would be lower than 
la- 1 year, even though volume 
wj's running at record levels. 

Pork prices had risen by 25 per 
cent, in only six weeks (March 
and April) and as the Prices 
Commission required Tour weeks 
notice of any increase the delay 
was costing the company approxi- 
mately £13.000 per week or 
£120.000 per year out of profits. 

“ Nevertheless, the underlying 
strength of the company has 
never been better," said Mr. 
Ram worth. 


FROM A turnover £S2m. ahead at but profits before tax are up by 
£3i4.3Sm., profits of S. and W. 30 per cent (15 cent). Thus, 
Berisford. the international food there has been a considerable 
group, moved up by £620,000 to. measure of improved profitaburty 
JC4.IHHL In the sis months ended over this period, reflecting the 
March 51. 1975. elimination of problems in three 

A geographical breakdown divisions— -feedstuff’s, meat and 
shows that the group’s . UJK. canned f ° od - ‘SfJnn.Pin 

operations more than doubled ™ w i tp^^nres 

*1 411 Owl™ 61 comScd^wlS S^nTtLtTSf^hrh^ 

I «n a SmSwr or i*& A &.“%£££ 

l£inm-). charges are that much lower. For 

Mr. N. Castle, chairman, ^ ^ months, the U.S. 

explains that the suostantlai ghooid, show an upturn in for- 
improvement in the UJv. is due tunes, which should help compen- 
to the reorganisation earned out .gagg f or generally low volume 
in several of the companies 0 £ transactions on the commodity 
referred lo in the annual state- front while an interesting growth 
ruent. area in the group (and a useful 

Profits earned by llw North provider of cash flow) is the in- 
American operations fell from sura nee broking subsidiary. The 
0(11.000 lo f 373,000 mainly yield roughly 5 per cent at 160p 
because oT rourh quieter condl- does not appear lo be in. any 
linns in Ihe commodity markets doubt about the future, 
in which Recisford is interested.- r ‘ ci-tpmpni Pa«e 22 
For the year as a whole Mr. . - ■ Statement ra^e — 

Castle finds it difficult lo make a . L 
profits forecast but "the efficiency * ■■ 

of the group has materially iro- ' A fiVilllPP 
proved and- we are sure of our ilU T 
ability to continue the progress: V.” w-*r 
the group has made so far." / : ot \\j 
The interim dividend is raised’ . 4 m ■ Yf CMUll 
from 2^3p to 2.5p neL For .. 

1973-74 a lota] of 554p was paid, ' TTftl 

from profits of ^ j J Qgf|]| | 

6 Tnnntfm 

1974-73 1973-T4 'AFTER RISING from £783,508 to 

Group mmovfr =1 i , S? £807,470 in tiie first half, taxable 

_ ■ 77^ . profits of Weston Pharniacenticals 

nicr-afiM . " 479 w» finished the year to February 28, 

tlZXn 1975 UP from n,605^»0 to 

.winpri'y inirr-.^is 67 £1,867,049 on turnover of £42.97m. 

iT.r..™ ri.vidcn.is . * gainst £3S.3m. 

AvoiUiI. 1 l- ortl . - -1" • 1.0*6 _ . 

Earnings are shown to be up 

fi romment - from fl.04p to 6^»p per lOp share, 

v comrtieni , and 0ie dUidend is ,^^3 ^on, 

Probabty the best method of L943347p to the maximum per- 
qauginc S. and W. Berlsford's per- mitted 2.112B49p net with a final, 
formance is to compare the latest of 1.512949p. 
first-half figures with those of the An analysis of turnover and 
preceding six months: on . this trading profit — £2,381.000 shows 

basis, sales are ahead per cent (1000’s omitted):— Retail 15.376 

( agaiqst a gain of over 35 'per and 1,050. wholesale 25A13 and 
rent, on the corresponding period) '965. tobacco products 1,329 and 


Group turnover 

Profit 

U.K. Tax 

• Hcrsi-a* lax 

prolll 

.11 Inori-y Intm^as 
ITcIitw ri.vldcnils 
Availal.'lL ortl. . 

• comment 


360, and pharmaceuticals 1,150 and 
6, 

The directors say that the 
results were achieved despite 
higher finance charges, a near 
25 per .cent, increase in wages, 
and a - continuing, but smaller 
Joss, after interest charges, in the 
pharmaceutical manufacturing 
division. 

The £667.376 written off good- 
will under extraordinary items 
arises from liquidation of certain 
non-trading companies. There 
has, however, been no outflow of 
funds arising from this write-off. 

In tile light of current inflation 
and its effect on cash flow, capital 
expenditure is being rigorously 
controlled. In the retail division, 
however, 12 of the major existing 
branches are being rehnusivi and 
a programme of refittiug and re- 
furbishing is being implemented 
to increase existing sales area*. 

Group »alcs > and operating 
costs are in Hue with budgets 
for the first quarter and. the 
Board feds the group is welt 
placed to face the future in spite 
of the considerable increases in 
all operating expenses ;mtid- 
pated. 

At June 10, 1975, the receiver 
and manager of I.ondo:i and 
County Industrial Holdings— in 
liquidation — was interested 
in 25 per cent, of rhe Ordinary 
capital. Meetmc, Sheffield on 
July 14. at I0UJU ajn. 

1074 5 r»r:.4 

x s 


Tnmover 

Profit before lax . — 

Tasatioa . 

Minority . 

Exrrsord. debits 

Leariiw 

interim dlvidt-nd .. 

FIdj! proposed 

Forward 


1.M7.M9 U05JW 

969.7-r: 7-H.SOi 

s.r.vs Ties 
ra.031 imro 
rjo.^is 
M.S19 7V.H-1 

"JJ.S7V 195^=0 
1.861. 049 I.S06.-07 


ESPERANZA 

Esperanza Trade and Transport 
has allotted 4SA93 shares in con- 
nection with the acquisition of a 
surveyors and Joss adjusting busi- 
ness in East Africa. 


INVESTMENT TRUST COMPANIES 


The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaudited. 


Total 

-less current 
liabilities 
ill 

'million 


Company 

t2j 


Shares or Stock 
to 1 



VALUATION MONTHLY 

Alliance Trust »»rd. Stock 25p 

Capital & National Trust '">rd. & “ B " Ord. 23p 

ClaverhouLc Imesunent Trust "rdinary Sup 

Crossfriars Trust . . i'»rdinar> 25 p 

Direct Spanish Telegraph Ordinary 25p 

Dundee & London Investment Trust Ordinary 25p 
Edinburgh Investment Trust . . .. Deferred £1 

First Scottish American Trust Ordinary 25p 

Grange Trust Ord. Stock 25p 

Great Northern investment Trust .. Ordinary ?3p 

Guardian Investment Trust ordinary 25p 

Inveslnicm Trust Corporation Ordinary 25p 

Investors Capital Trust Ordinary 23p 

Jardine -Japan Investment Trust Ordinary 25p 

Kingvide Investment Cl Ordinary 25p 

London Sc Holy rood Tru.^r Ordinary 25p 

London Sc Montrose Investment Trust Ordinary Sip 

London & Provincial Trust Ordinary 23p 

Mercantile Investment Trust Ordinary 25 p 

Do. Do Conv. Deb. 1953 

Northern American Trust Ordinary 23p 

Save 5c Prosper Linked Inv. Trust .. ,Cap. Shares 
Scottish Northern Investment Trust Ordinary 23 p 

Scottish United Investors Ordinary 23p 

Second Alliance Trust Ord. Mock 23p 

Shires Investment Co ‘‘rdjnary 25 p 

Sterling Trust Ordinary 25 p 

United British Securities Ordinary 23p 

Bail lie Gifford & Co. 

Scottish Mortgage & Trust Ordinary 25 p 

Edinburgh Sc Dundee Investment.. Ordinary 23p 

Monks Investment Trust Ordinary 23 p 

Winterbottom Trust Ordinary 23p 

Earing Bros. £- Co. Ltd. 

Outwich Investment Trust Ordinary 25 p 

Tribune Investment Trust Ordinary 3llp 

Crinps Warburg Ltd. 

Size well European Inv. Trust Ordinary 10p 

Atlanta. Baltimore Sc Chicaco .... Ordinary lilp 

West Coast & Texas Regional Ordinary ll)p 

Edinburgh Fund Managers Ltd. 

American Trust Ord. & “B" Ord. 25p 

Crescent Japan Investment Trust.. Ordinary 50p 
F. & C. Group 

Alliance Investment Ordinary 25p 

Cardinal Investment Trust Deferred 23p 

Do. Do Conv. l.nan 1PS5/S7 

Ci'v 4; Grecechurch Inv. Trust .. Ordinary 2.7 n 

Do. l)o Conv. Ord. 23 p 

F. & C. Eurotrust Ordinary 25 p 

Foreign Colnnial Inv. Trust Ordimirv gip 

Opnernl Investors & Trustees Ordinary 25p 
Gertmnre fnt-ocrnienf rsmtland i Ltd 

S<*attish National Trust Ordinary 23n 

Glasgow Stockholders • Trust Ordinary 2.1 p 

John Gm-atr Sc Co. Ltd.' 

Border & Southern Stockholders Tst Ordimry Slip 
P" bent lire Cornoraiioo Ltd. finilinry 25 n 

General Stockholders Inv. T njsf . Ordinary 23p 
Go« ptt Eurnoean Invi**.t'««nr Trust firdmarv 25 p 

L?ke Vie» - Investment Trust Ordinary 23p 

Do. Do Conv. Loan l!»75 98 

T.onrlnn J*- Ah»rdeen Inr. Trust . pp **f.H. ,t : r*>-fd. 5p 
Siockhr»lder> Investment Trust Ordinary 50p 

G T. Mana"Pment Ltd. 

Be-r.v Tro-t Ordinary 23p 

Do. Do Conv. Loan 1983 

G T. Janan Invedmeot Tnsj Ordinary 2.>p 

Nnrihero Seoirities Trust Ordinary 25p 

Hnmbros Gmun 

H^mbrn.- Tm » , «lrnent Tro-t “A" & " B " Ord. 25n 


Ordinary 2-tp 
Deferred 23p 
Conv. Loan 1985/87 
Ordinary 2.3 n 
Conv. Ord. 23 p 
Ordinary 23p 

Gprl inary 2ip 

Ordinary 25p 

Ordinary 23o 
Ordinary 2.1 p 


Ordinary 23p 
Conv. i.oan |f*77t 98 
Pref.H. ,t: r«-fd. op 
Ordinary 5Pp 

Ordinary 2-7p 
Conv. Loan 1993 
Ordhiarv 25 p 
Ordinary 25p 


& B " Ord. 25p 


F.i«hnnsL'ate PrnnerC.’ & Gen. Inv I Ordinary - 1 


Eichnnsgr-ie Trii=t Ordinary 23 p 

IHIenir 5c Pcnornl Trust Ordinary top 

Citv of Oxford Investment Trust.. Ordinary 25 p 
Po^pdimond Investment Tmst ... Cap. Shares 5 
He^rlencnn Arimmislration Ltd. 

Wit?n Investment . .. . n rri. t: "Ft" 

FJecirie .Jt- General invptfuent Ordinary 23p 

V'ashington To* .'ciment Cn Ordinary 25p 

r:*- R pnfri'>r Investment Ordinary 23p 

Wend in Investment Ordinary 25p 

I/iK'bnri ipi'iwimpfil Ordinary 25 p 

PfiUin H*lt pt'ini-enispn Ltd. 

fStv Sr l"tnrn-i»»nn.il Tnict r »rdinary 2>p 

f.u nerpl f- feoirrerri'.l Inv T n i<» Ordinary 23|» 

General f’nnsniMaipd ln«- Trust hrdinafv 25 p 

Philio !I»M Investment Trust Ordinary 25 p 

UnorratP |nve*tn>p"t f’n Ordlnarj - 25p 

Vineip-'-n Twcnty-Eiglil Inv. Trusi Ordinary 23p 

Ivnrv .?• S*mo 

P.riiish Vsse's Trust Ordinary 2.7 o 

S'eenid British Assets Tru*! Ordinary 2."p 

V'lnntip \-sei. T-H't Ordinary 23p 

Vikioq Rgisnureps Trun Oniindry 23 p 

Lennold Jn*»piih * Sons Lid. 

\pglo-WeNh Invp<lmpm Trust .. Urdihar* .7i||> 

Do Dn ' ‘inv. PrcL 3' 

Leo mild Jose oh lnve«Hpent Trust.. Ordi.iyrj 23 1; 
Thanet Investment Trust o.-d:nar> 5tJp 


Cap. Shares 23p 

Ord. t: " B - Ord. 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
Ordinary 23 p 

Ordinary 2‘>p 
Ordinary 25 p 
Ordinary 2.7 p 
Ordinary 25p 
Ordinary 25p 


Ordm.iry 2-7 o 
Ordinary 2"p 
i‘>rd:nary 25p 
Onlmary 25p 

C'rduiarv .*,ijp 

''■inv. Prof. 5 f ip 

25 ii 

i '.-d:nar. 5ijp 


Date of 
Valuation 
I4j 


30 5/75 
30/5/ 7a 
30 O' 75 
30/5/75 
31/5-75 
30/5.' 75 
30 * o * 1 5 


13/5 '75 
30 5 75 


.Annual 

Dividend 

IOI 


Net Asset Value 

•ijier deduct nip prior Investment 
efto roes Currency 

cl ndviiruzl | uc market Premium 
value value (see note gt 

(8) (7) [Si 


2/6-75 

O O 

3'J. 5/75 

I A 74 

30/5/75 

3.08 

3 r -, 0. 7o 

1.73 

30. 5 75 

4.327 

30.5- 73 

1.0 

30/4 73 

0^3 

30/5/ 75 

1.73 

30 5/75 

2.55 

30/5/75 

2.65 

*10. 3/To 

2.4 

30 '5 75 

1.6! 

30/5 73 

£4.30 

2 '6/75 

12 

2/6 *73 

— 

5/6/75 

2.337c 

31/5/75 

51.67 

30/3-75 

j 0 

315 73 

5.6 

30 5. 73 

S.V5 

3U-3.75 

5.7 

31-5.75 

2.3 

31/5 75 

*» “ 

31/3 75 

T.03 

31. 5. 75 

3.325 

6/6 75 

1.73 

2 j , 0 1 5 

8.5 

31 5, 73 

J.n 

31/5/75 

04 

31/5/75 

045 

30. 0 ‘73 

*1.35 

30. 5/ 73 

- 



£62.10 
z97« 
98.5 
53.4 
92.7 
tSH.O 
lift. I 
ZI72.6 
251.1 


30 3 75 

£ri.uO 

i95.o(i 

£100.80 

30 5 73 

J.H23 

4S.3 

J44 

>0 5 75 


5U 

32.4 

30. 5 73 

(1 :: 

65.3 

H.» a 

30 5-73 

2.412 

167.6 

178 5 

30. 0 75 

2.8 

1 11.8 

119.4 

31 5 75 

2 fit! 

146.6 

152.2 

31 5,75 

2.S 

135.2 

lii32! 

30 5 73 

4.5 

»S0CI.3 

«*3lt).S 

30 5. 75 

2 ;; 

92.9 

97.7 

■'it) 5. 75 

4.0 

424.7 

480.6 

3fi 3- 75 

i 6 

91.5 

91.5 

30.5. 75 

1.5 

U!>.7 

9S l 

30 5 75 

£J l»0 

£129 60 

£130 .SO 

30 3 75 

1.55 

142.3 

1 55.4 

3U 5. 7o 

5.5 

383.4 

4 1*9 5 

31.5 75 

ll.n-25 

-T53.fi 

? 53.0 

31 5 75 

£425 

£78.10 

£79 90 

31 5 75 


102 4 

102 4 

31 3 75 

1!.-a 

116.1 

125.15 

30 5 75 

*4 0 

102 8 

J 1T2S 

30 5 75 

3> 

lit.:; 

128.0 

29 5 75 

J.n 

1 i O^! 

I87.H 

30 5 7.1 

(1.42 

jj 2_2 j 

51 4 

oU 5 '75 

•) 

34.1 

612! 

30 3- 75 

- 

61.9 

61.9 

30 3 75 

"1.5 

-92.4 

J 112.4 

30 '3 •'73 

1.0 

80.3 

89.2 

30 .I TS 

0.S3 

38.6 

42.8 

30. 5 7.1 

0.95 ' 

.92.5 ' 

92 3 

:!fl-. 1-73 

t.ll 

S2.9 

9(1.8 

30. 3. 73 

1.45 

47.0 

47.0 

31-j 75 

2.4 

*»].« 

97.7 

fit ‘5 75 

:: 4 

120.1 

l-tli.S 

51 . 0 ■ 73 

2.25 

■*■76.7 

SOT 

73 

O.U . 

- 159.3 

J 66.7 

m 373 

- 

7 

• 

3» 5 75 

5.li 

207.6 

22M.3 

51 5 75 

1 223 

34 li 

lil. 5 

it 5 75 

! ,3 

iKl. 2 

176 8 

::t-i 73 

n.s 

- 1 :!9.ri 

77.6 

:< 1 .5 73 

9-00 

87.3 

S7.5 

3 •» 7-1 

J.:-7 

3S.7 

r.11.4 

3 0 75 

4oli) 

.‘S 7 

6(14 

4 «i 75 

1.4 

-«>4 5 

114.5 

S \ 

•j.r.r 

f«a4 4 

69.15 


-.vppli'/s »' i*rdinan""-V" ' 
inu'riin n-siihs .-herd,-, x. - 


urrimnrv unit : c - ini lu<l^ >iniil 


inwrun n-siii- s -i 

U) Cols. 1. 6. 7 

<b) Col*. L 7 
(t) Co«*. 1- 6. 7 
(d) Cols- M 

(r) Col. 5 
(f> Col*. W 


id' b>bk. 2 . ValuJliaii T'AK.nsiihL 


!or r.-t. - 


i.QIJlii;.; :tl amiimii... 


Quoted tnwes*menis arc wolurri ai mid-marfcci prices: unouoicri at directors' valuailon: Onib include 1OT oer ceni or any investment currency p/cenlvm 
aber takin/j Into account the premluni on any surplus or on any shortfall of forcian currency assets against lorelgn currency loans. 

All revenue account Hems are excluded. _ 

No account ha« been taken of any llabiinv «n morel of taxable ualns which nugm .n'ise on iiisr* disrosal of investments. 

Amounts are per sh^re.Simk unit or per U00 Convcrtlhle Loan Stock. Column S precisely Mated: columns to nearest one. tenth of B Prnny prr share 
and IDn per n«W Convertible Loan Stork 

Dividend Is ihp last dc<la r e ri annual dividend nr firm rnn-cast. excluding imputation credit. Interest on man stocks Is Mated ?rost «( mrome t«x. 
Prior Charws arc deemed to include preference share capital. 



Company 

(2) 


Keyrer Ullmajin Ltd. •*.' 

Throgmorton Trust Ordmar.. 25p • • 

Throgmorton Secured Growth TsL Cap. Loan Stk. £1 
Lazard Bros. & Co. Ltd. . ; 

Embankment Trust Drdinary 23p ’’ 

Raeburn Investment Trust Ord. Stock ffip - 

Romney T rust Ord. Stock 25p 

Martin Currie & Co., C^\. ! 

Canadian & Foreign Inv. Trust .. Ordinary 25p 

St. Andrew Trust Ordinary 25p’ ; 

Scottish Eastern Investment Trust Ordinary 25p 
Scottish Ontario Investment Co. ... Ordinary 25p 

Securities Trust of Scotland Ordinary 23p‘ * 

Wertem Canada Investment Co. ... Ordinary 25p 
Murray Johnstone Ltd. 

Caledonian Trust Ord. Sc.r's-B " Ord. .»p 

•r’vdesdaie Investment Trust Ord. fc-B" Ord- 25p 

Glendevon Investment Trust Ord. B OnL 25o 

Glcnmurray Investment Trust Ord. & ‘ B” Ord. 25p 

Srciitifh 5- Continental Investment Ordin/u-y 25p 

Scottish Western Investment Ord. A R" Ord. 23 d 

Second Great Northern Inv. Trust Ord/& “B" Ortf. 23?) 
Navdale Ltd. 

S'.monside Investment Co Ordinary £1 

N *!. Rothschild & Sons Ltd. 

Empty Consort Investment Trust Ordinary £1 

Do. Do Deferred 50p 

Do. Do Cnnv. Loan 1994 

Eo ulty Income Trust Ordinary 50p 

Sebmder Waag Group 

A*hdown T n vestment Trust Ordinary 25p 

Do. Do ; Conv. Loan 1988/93 

Bmudston** Investment Trust Ordinary 20p 

• Du. Do Conw. Loan 19SS/93 ' 

Continental * Industrial Trust Ordinan* 25u 

Tr^ns-Oceanic Trust .' Ordinary 25p 

Dn. Do Conv. Loan 19SS/93 

W«*st pool Investment Trust f, rdin.irv 25p 

Dn- Do Conv Loan 1989/94 ! 

Stewart Fund Managers Ltd. 

Scottish American Invpvrment Co Ordinary 50p 
Scmtish Euronpon Investment Co. Ordinary 25p 
Touche ppmmnt Jt Co. 

Aili*: Electric & General Trust ... Ordinary 25p 

Bonkers’ Investment Ordinary 23p 

CL.R.P. Investment Trust Ordinar** 25o 

Cedar lnves»ment Trust Ordip arv gyp 

City of London Brewery Deferred 25 n 

rnntinental Union Trust Ordinary 25p. 

InritMrinl ft General Tru^t Ordinary 25p 

Imernational Investmenr Trust .. Ordinary 25p 

Snhere Investment Trust Ordtuary 23p 

S'andard Investment Trust Ordinary 25n 

T.'ijsf L'nioft Ltd f)rftfn*»fv 25p 

Trustee-; rnrnnralicm Ordinary Son- 

VAU'ATJON THREE-MONTHLY 

t.nndnn Alhntic Investment Tmst ... Orrhnary 23n 

Lnnrinn Sent t'«h American Trust ... Opt. Stock 25p 

Safeguard Industrial Inve«'ment Ordinary 25o 

i/n-iod St*’ea Debenture Cpn. Ocd. Stock 25n 

Dn. Do ; Cnnr. Loan 1993 

Citv. Financial Administration Lid. 

■'corn Securities Can. Ordinary tn 



Investment 
Currency 
Premium 
(see note g) 
LSI 



Ordinary 25 p 
Ordinary 25p 
Ordinar-* 25o . 
Ordirarv 25p 
Deferred 25 n 
Ordinary 25 p. 
Ordinary 25p 
Ordinary 25p 
Ordiuarj* 23p 
Ordinary 25n 
' »riiin*>rv 25p 
Ordinary 23h- 

Orrhnary 23 n 
Opt. Stnck 25p 
Ordinary 25o 


Dn- Do Cnnv. Loan 1993 

■ilv.Finanri.il Administration Lid. 

■'corn Securities Can. Ordinary Ip 

General Funds Investment — °n1inarv 23o 

Dn. Do Conv. Ord. 10p 

•Investing in Success" Equities ... Ordinary 23p 
D*--v»on Montagu Portfolio Met. 

Drhvton Premier Investment Trust Ordinary 23 p 


D--«'ton I'nnsolklateJ Trust ....... 


Loan 1093 

“A" Conv. Loan 1993 
^'nf.iy 25p • ■ 
Oonv. Loan 1993 
'“A" Conv. Loan 1994 
“ *\7 Gonv. Loan 1994 
Oi-d-uar;- 25 p 
Conv*. Loan 1989 
Ordinary 25p 
Conv. Loan 1986 
referred 25p 


Ilr-ivinn Commercial Inv. Co. OrriinaV** 25p 

.. D ?- . Dn Conv. Loan 198« 

Lf*”hsh ft International Trust Ordinary 25p 

i ■ . ?°- Conv. Loan 1986 

Colonial Seeur-tres Trust ... referred 25p 

Br^ish Industries & Gen. Inv. Tat. Deferred 25p 
Dn Ho. Conv. Loan 1994 

British Australian Investment Tst. Ordinary 23p 
City & Foreign Investment Cn. . . Ordinary 23n 
East of Scotland Investment Mngrs. 

Aberdeen Trust OM. Slock 25p 

Donimion * General tyusi Orriinarv 25 n 

Penihnd Inve.*ment Trust Ordinary 25|. * 

Elen ra Hou«e Group 

C'-h’ij Trim Ordinary 25p 

..P?’ , f,n — _ Conv. Loan 1935 9fl 

C.' -lie iR-rstnicnt Trust Ordinary 35p 

. pn • r »"k- Loan 1987/91 

‘ .‘b-es lnvr-iment Trust Ordmary £1 ' 

Telephone & General Trust Ordinary 25p 

_ l,n ‘. rV 0 - Conv. Loan 1987,- 91 

Tcmnie F»"r Investment Trust Ordinary 25p 

... Do _ n Po * • Conv. Lban 1985 90 

Klein wort Bcpsnn Lid. 

.i»s Holdings Ordlnanr 23p 

London Prudential Investment Tst, Ordinary 2ap 
Mereh*>q;s Trust Ordinary 23p 


Sl/5/75 

31/5.05 

30/5/75 . 

23/5/75 
23/3/75 
23/3/75 - 
23/3/75 

31/5/75 

31/5/75 

31/5/73 

-St/5/75 

30/4/75 

31/5/75 

31/5/75 

3175/75 

31/5/75 

31/5/75 

31/5/75 

30/5/75 
31/5/75 
30/5/75 
30/5/75 
Sl/5/75 
30/5/75 • 
30/5 f*o 
30/5 / io 
30/5/75 
30/5/75 
311? S/75 
30/5/75 

30/5/73 

311/4/73 

31/3/75 

30/4/75 

30/4/75 

23/5-75 
2 6/79 
2/6/75 
6/5/75 

30/5/75 
30,3/75 
30/5/75 
30/5/75 
30/5/75 
- 30/5/75 
30/5/7 5 
30/o/ 73 
3U/5/75 
30/3/75 
30/5/75 
30.3/75 
30/5/75 
30/5/75 
30/3/75 
4/6/75 

31/3.75 
3r/5/75 
31/5/75 - 

31/3/76 

31/3.75 

31/3/75 ' 

31/3/75 

31.-3/75 

31/3/75 

31-3/73 

31/3/75 

31/3/75 

30/5/75 

30/3/75 

30'5.'75 


1.0' 

*r72.4 

,r 72.4 

*52.0 

0/93.4 

“*'99.3 

*1.46 

• 85.1 

90.1 

|1.3 

■ *81.2 

■2S3.3 

5.4225 

•■3-140.9 * 

*140.9 

2.925 

481.9 

*81.0 

£4.75 

£102.50 

£102250 

' 7.0S5 

s . 

16122 

ISO. 7 

2.925 

4139.3 

148^ 

£4.75 

£97.80 

£104210 

3.09 

■4148.4 

157.8 

14,50 

. - £97^0 

. £105220 

. 3.65 

1S5.D 

201.8 

■, 3.35 i 

171.0 

- 1822 ’ 

£4.50 ■ 

£106.80 

£113.90 

‘2.125 ‘ ; 

*101.0 

107 7 

£5.00 

£92J20 

£96.90 

1.75 

69.9 

74.3 

■ LI 

53.7 

53.7 

1.15 

55 8 

59.3 

1-9 

58.8 

64.1 

L25 

72.4 

77.8 

1.7 

6S.0 

71.3 

12) 

57.4 

62.4 

1.91 

1I3.S 

121 2 

L14 

52 A 

55.3 

lil 

“75.0 

*81.1 

2.04 

111.8 

11S.9 

’ 3.81875 

14S.7 

159.7 

2.0 

108.7 

114.7 ‘ 

2.85 

139.8 

146.9 

1.639999 

50.7 

520 

3.35 

12825 

137.2 

2.7 

542 

38.3 

2.42 

*87.9 

9221 

£52)0 

£97.00 

£101.30 

_ 

S4.0 

84.0 

325 

155.5 

161.5 

’ -r ' 

124.5 

.129.0 

2.077 • 

139.0 

144.3 

!U) 

231J 

243.7 

£7.50 ' 

£144.40 

£152.30 

£7.50 

£143.60 

1151.30 

3.43 ;■ 

173.2 

182.9 

£7.50 

£138.50 

£146210 

£6.50 

£140.70 

£148.60 

£6^0 

£145.60 

£151.70 

’ 3^3 

’ v 149.6 

156.0 

-_£6.25 

. £119.70 

£124.80 

3.15 

99.3 

10&5 

£7.00 

£120.40 

II29.U) 

5.8 

'273/9 

29 LJ 

2.7 

118.7 

123.1 

£6.50 

' £131.B0 

‘ £13080 

0.7 

44.8 

44i! 

— 

41.0 

41.0 

335 

113.5 

124.5 

555 

18421 

198.8 

2.65 

10&2 

114.7 

42 

1335 

134.9 

£6.25 

£109.00 

£1111.60 

2.7 

*86.1 

■isy-s 

£5.50 

£68210 

£71.10 

19.2 

746.4 

766.9 

6-1 

*147.o 

*160.0 

16.00 

£59220 

£64.20 

4.5 

*304.4 

*114.3 

£5.75 

£73.70 

£S0.70 

l.fi 

5U 

56.8 

1-89375 

60.7 

63.9 

1.8 

68-2 

71.8 


ts> Cut. a 
(h) Cols, t-l 



Tbu amount per shart/MOck imu ruorcKnicd by IDO nor kh. of tin. . , 

t> and 7 ** c ' TTpncy "reinluir applied la calculndng the valuaUon fur cols. If 

Couwcriibtr loan- preference stocks and warrants or sotKcrlntion riaiM. __ . . 

l £L2*2 n " 2. rfl,e «« coorerS«^^i SSJS Cm "■ a.v. per tharu. cunvenlble 

sntascrintion -ighis are treated » exercised, except Where a iVjm^ ^ qarkod “w". * 3 “ nwrked * " “ Pdor charges; warrants wr 

' . . ' “ flrrosnne In Investment Trust Cnmpant« ■■ |s jiv4llab[r from- 

The Acjnmn.iH of Inv^mHit Trust Cumnam-u Park House «th Floor., w njStawl Citf J™ Londun. EC2SI 7.1.1. 
















C V 



-■1 : 


ad 


The Financial Times Friday June 20 1975 



Charter sees maintained 
profits this year 


BY KENNETH MARSTON 

AFTER having turned in better 
than expected results /or the year 
t<j last March— net profits up to 
X17-2n9- from 115.9m. — Charter 
Consolidated expects to maintain 
ils overall earnings in tlie current 
. year despite the anticipation of a 
material fall in revenue from 
copper. 

In his statement with the annual 
report of the £302m. UJv.-hased 
mfrtine- finance croup the chair- 
man. Mr. Sidney Spiro, points to 
its strong Investment position — 
45.9 per cent, of the past year’s 
increased investment income came 
from boldines in the other lead- 
ing mining finance companies— 
and sees " sood grounds for con- 
fidfnee in Charter's future growth 
and expansion." 

, Of the' future income providers, 
the Cleveland Potash operation m 
Yorkshire has problems m the 
rhape of an escalation in east to 
£47m: the need to adiust minine 
plans to cone with indicated lire- 
cularilies In the potash seam: and 
a likely f al? in near-\erm demand 
for fen -ere. But it is si ill honed 
that the operation will reach 
break even point bv mid-197K 

The hich-srarle S660m. f£2fl(hn.j 
Tenke-Funeurume copper project 
in Zaire, where Charter has a 14 
per cenr.* stake. is hoped to start 
production in the second quarter 
of 1975. By way of tax and a free 
stake in the* empty the Zaire 
Covemment will take 68 per cent, 
of the profits, which is regarded 
as reasonable these davs. 

Charter hopes to be able *o 
provide from internal sources its 
WSm. t£19.Sm.) share of the cur- 
rent financing scheme for Tenke- 
Funeurume. There are no plans 
in mind for a rights issue. Ravine 
unburdened itself, at a price, of 
the ill-fated Mauritanian conper 
venture. Charter must pin a good 
deal of faith in the hope -that 
Tcnke-Fungurume will come 
richt. 

In the meantime, the group can 
expect to share in the revive' in 
prosperity for base-metals v/*h 
is eenerally expected to ha r ’*n 
next year. From an in vest-' *n* 
angle Charter will need path# -e. 
but the shares pay for their keep 
with money that, importantly in 
these days, stems from overseas. 
They were 172p yesterday. 

LEASE GRANTED 
TO ELANDSRAND 

A mining lease has now been 
granted to South Africa's new 
Elendsranr] finlri Mining. The 
terms, which provide for the 
share of profits payable to the 
Republic, are regarded as favour- 
able although Tiey are a little 
levs so than those given to the 
other sold newcomer, DeelkraaL 

Bland^rand is stated to be mak- 
ing good progress. The headgear 
fnr the men and materials shaft 
is complete and that for the rock 


and ventilation shaft Is under 
construction. Shaft sinking — to 
a depth of around 10.800 feet— 

is planned to- start in January 
nexi year but It is dependent on 
the electric power supply which 
is selieduied to become available 
this December. TTie present tar- 
get for the start of production 
is 1981. 

Capital spending is currently 
being financed out of loan facili- 
ties or R20m. granted by Anglo 
American Corporation. Permanent 
finance is expected to be 
provided by - an offer of fillamls- 
rand shares later this year. The 
iQlai cost of. the new mine is 
thought likely !o be in the region 
of RloOm. i£96m.). 

Included among the major 
shareholders in the gold mine 
is Western. Deep which, with a 
stake of 19.6 per cent, intends 
to pass on to its shareholders 
the major portion of Its subscrip- 
tion- rights tn the eventual issue 
by Deelkraal. Gold * Field* of 
Smith Africa has a beneficial 
interest in Eland srand of I5..t per 
cent, and intends to finance its 
entitlement to the issue from 
existing resources. 

Seltr ust’s 
Detour 

COMING SO hard as it does on 
the heels of the Agnew nickel 
disaopoinunetit the news of 
further progress in proving up 
the Brouillan copper-zine-MIver 
project in north-western Quebec 
must inevitably be qualified for 
Selection Trust shareholder.* by 
a fervent hope that Its eventual 
flowering will not also be blighted 
by the ravages of inflation. 

The' main new factor in the 
Brouillan prospect, new to be 
known as the Detour project, is 
that the gold content of' the ore- 
body is likely to be of value 
although it is stressed that 
metallurgical testing will be 
required to determine the 
amount recoverable. 

Drill results from -the A1 zone 
are considered to Indicate 35.4m. 
short tons averaging 0.39 per 
cent, copper. 2JS per cent zinr. 
1.04 ounces of silver a ton and 
0.009 ounces gold pe'r ton or under 
0.2 dwl. The.se "values are 
generally low bur the company 
thinks that the deposit may prove 
to be commercially extractable 
as an open-pit proposition. It 
lies within a more extensive zone 
of miner&lisalioo seme or all of 
wbich may also .be commercially 
mineable- by surface methods. 

Data for an initial study of 
the project are now reckoned to 
be sufficient. So exploration dril- 
ling on all three zones has ceased. 
If a commercial operatipti appears 
feasible detailed drilling will be 


require- for confirmation pur- 
poses. Underground testing may 
also be necessary it is added. In 
other words, there is plenty of 
time for metal markets to re- 
cover before Detour is likely to 
be in production. 

Canada's Selco Mining operates 
the venture in equal partnership 
with Plekandg Mather the wbolly- 
owned subsidiary of America's 
Moore McCormack. Selection 
Trust, the shares of which fell a 
further lOp to 685p yesterday, 
holds 94 per cent. of Selco. 


Coats Patons 
controversy 

By Margaret Reid 

Goats Patons’ moves earlier 
this week to appease criticism of 
Us controversial decision not to 
pay a final dividend for 1974. 
will be considered to-day by the 
Association of Unit Trust 
Managers. Earlier, the -Associa- 
tion had said it was its intention 
at that time to advise its mem- 
bers to vote against adoption of 
the report and accounts at the 
annual meeting on July 11. 

Although Coats has now fore- 
shadowed resumed payment of 
dividends for the current year at 
a rale 124 per cent, above 1973, 
and is bringing payment of the 
interim forward to the end of 

1974, there is still some discon- 
tent among institutions. Consider- 
able feelings of opposition persist 
to the decision to pass the 1974 
finai Tor tax conservation and tax 
reasons. It is as yet unclear, how- 
ever, in what war if at all these 
sentiments will be translated into 
action at the annuai meeting. 

In some unit trust quarters 
last night." there was a certain 
feeling that the company's state- 
ment this week had gone some 
way to meet the criticisms and 
that little might be achieved by 
further public protest. But it is 
not yet clear how widely this will 
be the opinion. 

What does seem apparent is 
that the unit trusts' will hope to 
maintain closer touch with the 
company in future and that they 
w ill couple plans In this direction 
with proposals that non-executive 
directors should he appointed to 
the Board. 

Amot)2 managers of pension 
funds— -which, as gross funds, 
have been particularly affected 
bv the Coats decision— there are 
still considerable feelings of oppo- 
sition. In particular, there is 
concern lest Treasury regulations 
should prevent payment of the 
full dividend foreshadowed for 

1975. Discussions are expected 
to continue next week as to 
whether -any actions should be 
taken by way of protest. 


y 



Points from the Chairman's 
report 

9 in a year m which the growth of United Kingdom consumers’ 
expenditure was virtually nil in real Terms . . . counter sales 
increased by more than 20?o for the third year in succession. 

Forty-live new branches were opened, including large new 
* stores at Belfast. Bath. East Kilbride, Crossggtes. (Leeds), 
Harrogate. Stourbridge. Bedmmster and Wrexham. 

3 The oew pharmaceutical factory at Beeston will start operations 
in mid 1975 and the fourth addition' to our Brqfen plant will be 
on stream at about the same time. 

9 There are now over 1 00 Boots branches with full Babyboots 
Departments selling a complete range of children's clothes to 
up to five year olds, and a comprehensive range of nursery 
equipment. This major development is proving successful and 
we hope to increase tlie number of Babyboots Departments 
to nearly 200 during the current financial year. 

• To maintain the high quality of oui merchandise, our Quality 
Control Laboratories in the United Kingdom alone employ 
over 300 experienced staff. 

• The uncertainties. of the economic situation make predictions 
for the future of ihe Company particularly difficult, but given our 
trading policies, bur merchandise and the increased selling 
space coming into use. we should still further increase our 
market share and show some real growth in dur retail business. 


Salient Figures for the year ended 35 st March 



1975 

1974 


£‘000 

£000 

Net wqrld sales 

531.483 

441 .471 

Profit before taxation 

65,673 

63.724 

Taxation 

33*990 

32.805 • 

Profit after taxation 

31,663 

30.919 

Profit attributable to 

• “ • 


shareholders 

31*410 

30.761 

Dividends paid and proposed > 



Interim of 1 .62 85p per share 



(19741.47p) 

2,900 

2,618 

Proposed final of 2.8542p per 
share (1 974 2.6557p) 

5*083 

4,729 

Profit retained 

23,427 

23.414 ■ 


Copies of the Annual Report ancf Accounts are- available from 
the Secretary. The Boots Company Limited. Nottingham NG2 3AA 


COMPANY NEWS 

‘Much less’ 
profit for 
English China 


CONSOLIDATED profit af English 
China Clays for the year to 
September 30, 1875. will inevitably 
be “ much less r than last year's 
£l9.Im. before tax. though,. in the 
absence of unforeseen circum- 
stances, it should be ample to 
cover the dividend at the present 
permitted maximum, says chair- 
man Lord Aberconway.. 

Meanwhile, the Interim dividend 
is 0.S74SP net against 0501 5p 
which represents an increase, nn 
a gross basis of 121 per cent. The 
directors intend. If restrictions 
are . unchanged, to recommend a 
final of L3926p net 

Taxable profit for the six 
months to March 31 declined from 
X7.69m. to £7.05m, and earnings 
are shown to have fallen from 
3.82p to 2.38p per 25p share. 

Lord Aberconway reports "ex- 
cellent trading marked the early 
months but since February there 
has been a severe fall-off in the 
demand for china clay, particu- 
larly from the paper industry. At 
present the industry, in common 
with the paper industry, is run- 
ning well below capacity. 

It is now dear the heavy de- 
mand experienced in 1974 was 
partly due to stock building, not 
only in the paper industry but in 
most of the many other trades 
supplied by the China Clay In- 
dustry. It is. therefore, possible 
'that the company will not quickly 
regain that level of demand and 
the recession is likely to continue 
unabated throughout the summer. 

Present indications are that a 
gradual improvement in the ex- 
port markets may start' in the 
autumn and when world trade 
improves, so will the company's, 
he adds. 

China clay prices in home and 
export markets .were increased by 
S per cent, and 15 per cent- 
respectively in January, and in 
the home market a further in- 
crease of 16 per cent was intro- 
duced in April to meet the rise 
in co*ts which this- country has 
experienced in conjunction with 
Ihe raie of inflation. 

Continuing recession in con- 
struction has reduced demand at 
the quarries division. Profits have 
fallen, but the situation would 
have been wnrse if early action 
had not been taken to close cer- 
tain works and cut back output. 

The tower activity forecast has 
enabled the directors to defer a 
number of capital projects and 
•bus reduce nressunj on eash re- 
sources. explains the chairman. 

Half r**ar 
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English China Clays’ share price 
has fallen by a fifth since the 
beginning of this month and will 
not receive any immediate help 
from the - interim statement. 
Although pre-tax profils have 
fallen by only SI per cent, the 
underlying decline has been 
greater since comparison is with 
the *’ energy erisis "-affected 
period of 1973-74. The volqme- 
wnvltive clays side was holding 
up well until February — helped 
by price increases in September 
and January- Bui then there was 
a sharp drop irr demand as a 
result ef the familiar worldwide 
de-stocking trend: the group 
seems to hold out little bope of 
a quiek improvement, which ex- 


plains its belief that full-year 
profits will “ inevitably be much 
less" than test year. The turn- 
down over the last few months 
Is reflected in a yield of S\ per 
cent at $Zp— not quite ihe pre- 
mium rating the company has 
been accustomed to, though there 
are hopea of a gradual pick-up 
In demand starting in the 
autumn. 

Haslemere 
ahead by 
£ 195,000 

AN INCREASE in pre-tax profit 
from f 1.05m. to £L24m. for the 
year ended March 31, 3®75. is 
announced by Haslemere Estates. 
At mid-way 'he directors forecast 
“ only a small increase '* over the 
first half figure of XI. 09m. 
I £5^0.000 1 . 

Then, the directors also pre- 
dicted that net rental income 
would exceed £4 .5th. and tradin': 
profit would amount to more than 
£2m, In the event the figures are 
£4 .62m.. compared with £4.13ni.. 
and £2.4 lm.. against II. 59m 
respectively. 

Basic earnings are shown to 
be up from 3£tS5p to 5.044p per 
lOp share on a net basis and up 
to 6.093p on a nil basis. 

. Diluted, they are up from 
3.436p to 4.776p on a net basis and 
up to 5.74 lp on a nil basis. 

Dividend total is up from 
2.2491 p in 2.44 25p net. with a 
final of l.6425p. Net asset value 
per share is 261p basic and 245p 
diluted. 

The director* report that 
properties in the investment port- 
folio jrere professionally valued 
at the year-end at £&2jgm. which 
reflected revised rents on 
proDerties secured following the 
ending of business rent controls, 
“bur caution has still to he 
applied to the capitalisation of 
rent increases due on future 
reviews and reversions," 

At the year-end properties in 
the course of developoient had a 
book value of 09.S3m. which was 
based on cost. 

• comment 

The full-year figures from Hasle- 
mere seem better than some 
market expectations, and cer- 
tainly trading profits are a fifth 
higher than the £2m. indicated 
at the half-way stage. Net rental 
income, meanwhile, is up by lim- 
an d projecting the second-half 
through for this year points to 
around 15m. from this source, but 
that is before an extra boost from 
recent lettings and rent reviews 
this year. So. a fair rise from 
this area is on the cards. The 
investment portfolio is valued 
about fi per cent- lower than last 
year's figure inot on the same 
properties, however! which repre- 
sents -a fairly conservative view. 
The reduction in net asset value 
per share to 245p (diluted) from 
over SOOp last year may 
disappoint some, but at 212p the 
shares are selling on a discount 
to the asset value of only 134 per 
cent., which is low for the sector. 
The share price strength is 
influenced by - three substantial 
shareholders — Hill Samuel. 
Phoenix and Throgmorton .Securi- 
ties— plus ihe recognition that 
Haslemere is a major renovator 
rather than a Dew property 
developer. 



Croda cautious 


MANAGEMENT figures for the 
first quarter of Croda Interna- 
tional's current year indicated a 
level of trading which eould be 
regarded as good by any normal 
criteria and even by Croda 
standards of a year ago, “ but 
were definitely not as sparkling 
as the excellent results that came 
in early 1974.“ 

This was stated by chairman. 
Mr. Freddie Wood, at the annual 
meeting. He added that second 
quarter sales statistics Indicated 
The oeriod may bo duller than 
1974 as well. “We expect and 
almost always gel a variation in 
profit from quarter to quarter 
and this means that the main 
influence on the Anal outcome of 
1973 will he the general economic 
rtimate and the more specific 
weather of the world chemical 

industry in the «ernnd half** 
Croda has just won control of 
Midland Yorkshire Holdings 
following a hotly contested bailie 
which saw Croda gaining 50.11 
per cent, of .MYTTs votes on the 
May 30 closing date of its offer. 
This was achieved after an invest- 
ment client of L. Vessel, stock- 
brokers to Croda, bought a 
crucial 2.900 MYH shares and 
then assented them to the offer 
as a cheap way into Croda shares. 
The investment client, although 
unnamed in a Takeover Panel 
statement on the situation on 
Wednesday, was the Electricity 
Supply Industry Pension Fund- 
.Mr. Wood disclosed that borders 

of some 72 per cent of the shares 
had now accepted. He said it 
was fair to say that MYH would 
be left alone for the time being. 

Earlier, Mr. Wood had again 
referred to the changed condi- 
tions in 1973 compared w ith 1974 
when conditions were “ extraordi- 
narily good." The Croda Board 
always took a guarded and 
careful attitude towards any 
indication of future levels of 
trading and profit. It was happy 
to indicate its general faith in 
future growth and prosperity and 
this could be supported, not by 
current results or near-future 
trends, “but by our progressive 
record of the last two decades 
and more.’* 

Confidence in the future was 
borne ou; by the capital expendi- 
ture Programme for 1975. " which 
at £7m. mainly in the V.K. is 
easily the largest nrogramme «e 
have ever launched and contrasts 
sharolv viih other sertioPS’ of the 
industry." said Mr. Wood. 

Midland Yorkshire's announce- 
ment of £2.6lm. pre-tax profits 
for The year lo March 31. 1975. 
compares with an up-graded fore- 
ca.it in April of £2 .57m., before 
extraordinary credits of £248,000. 
.The credits actually totalled 


£258.080 and arose. from sales of 
fixed assets and invest men ts, 
which lefi the net profit, after 
tax, at £l.59m.. compared with 
£544.576 in. 1973-74. 

CENT. PROVINCES 
MANGANESE GETS 
£500,000 BID 

Central Provinces Mansanesc 
Ore has received a £500.000 bid 
from Estates and Agenry. Until 
1973. Central Provinces was in- 
volved in mining manganese in 
India, but in February. 1973. 
agreement was reached with the 
Indian Government ro sell its 49 
per cent, holding in .Manganese 
Tire ( India 1 with proceeds being 
remitted over several years. 

_\s part of a diversification pro- 
gramme, Central Provinces ha> 
invested in TamLin Securities and 
Data Investments, moves which 
the directors said recently would 
be put to shareholders for 
approval later this year. 

The offer by Estates is 121p a 
share cash— par value— which the 
Central Provinces directors said 
they are considering. 

TOOTAL-FRASER 
The Boards of (ooiflj and House 
of Fraser announce that negotia- 
tions are taking place for the 
sale of Tootal of the Hide Group 
of department stores to Fra s er on 
a going concern basis. 

No indication of financial 
arrangements was given in a 
statement yesterday but both 
companies, on a satisfactory con- 
clusion being reached, said I hoy 
aim to ensure the transition .is 
achieved with the minimum dis- 
ruption id trading and that Fraser 

had given a«urances that con- 
tinued employment of the Hide 
staff would not be adversely 
affected as a" consequence of the 
sale. 

PROV. LAUNDRIES 

Prowindal Laundries, who** snare 
listing has been suspended since 
November pending reorganisation 
proposals being put forward* has 
withdrawn its proposed share ex- 
change offer for Wadham 
Stringer, the motor distribution 
group. 

The only comment' by the WS 
Board to dale on the. offer ha* 
been that information received 
from Provincial had been so in- 
adequate " that the directors are 
unable to evaluate fl.“ 

The Takeover Panel has heen 
advised of the Provincial move, 
if was stated. Meanwhile. 
Provincial said that because of 
the complexity of the proposal* 
which the Board had intruded to 
put to an extraordinary meeting 
on July 10, the meet ins Its* been 
postponed to a later date to bfc 
announced. 
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Results at a Glance fDOD: 

1974 

1973 

Turnover 

9,436 

7.060 

Profit before Tax 

917 

670 

Profit aftcrTax 

.462 

40! 

Dividend 

3.58p 

3.30p 

Earnings pershare 

7.46p 

6.51p 


From the Annual Report: 

Business and profitability held up well 
in 1974. UK results particularly satisfactory, 
despite difficulties. Exports increased by52%. 

Conies of the A nnual Report and full Chairman 's 
Siatemrnt can be obtained irom ihe Sec retaiy ai 
ScKhall R oad. Shepttld S9 ISO. 

Chairman’s Comments at the AGM 
held yesterday: 

The year began with good order 
books in ail departments. How ever, the 
generally depressed economic situation 
during the past five months is having its 
effect on our order intake situation. 


Steel DMsion: The forms in which steels arc 
produced include black bars, centreless ground, 
flat ground and centreless turned bars, drawn wire 
in coils and lengths as well as forgings. The 
qualities manufactured include tool. die and high 
speed steels. stainless and valve steels. 

Finished Products Dithion: Products include 
machine knives. shear blades; saw blades lor mcuJ 
cutting; rircular woodsawi, handsaws; hacksaw 
blades; ground flat stock tool steel; silver steel; 
engineers’ files. High permeability nickel iron strip 
and sheet. Heliocentric speed reducing gears. 

Steel Division: Our expectation of 
improvement is closely associated with 
the timing of a general recovery in 
demand for consumer products. 

Finished Products Division; Order 
in-take has held up better, at a level 
sufficient to sustain foil time working in 
the majority of departments. 

Overseas Companies: Onf overseas 
companies have produced enhanced 
results in the eariy months of this year. 

Taken overall, whilst our trading 
resuMsforlhe first half year will not be 
as good as the first half of 1974, they 
certainly will be better than they were 
in 1973. 

With the strong financial base 
which your Company enjoys we should 
be poised to exploit to the full the 
profit potential in a future recovery' 
situation. A r . C.Macdiarmid, Chairman. 


TIME 

PRODUCTS 

LIMITED 

i 

Results for the year 

ending 31 st January 1975 1974 

Sales £15,317,000 £11*340,000 


Trading profit * 

before taxation £2,096,000 £1,687,000 - 


Earnings (net) • 

pershare 18.85p 15.37p 

■ 

Total Capital 

and Reserves £3,458,000 £2,487,000 


Capital and 

Reserves per share 56.65p 40.75p 

.. 

• A capitalisation issue for the fourth successive 
year. 


• After this year's one for one capitalisation 
issue our issued share capital will be £1,220, 703. 

. 

• Total dividends 1 .905p per share. 

The annual report 
may be obtained 
from* the company at 
£1/89 Farringdon Road, 
London, ECl M 3LH. 

• A most successful year for all our companies, 
a We are maintaining our progress. 

Alexander Margulies. Chairman. 








26 


The Financial Times Friday June £0 1975 


INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Sacilor planning to 
raise Frs.240m. loan 


BY RUPERT CORNWELL 

BOLSTERED BY the proceeds of 
a forthcoming Frs.240m. con- 
vertible bond issue. Sacilor, the 
main operating arm of the 
Wendel steel empire, intends to 
continue its Frs.500m. modern- 
isation programme in Lorraine 
this year: this is in spite of the 
present miserable state Df the 
steel industry. 

Supers- iso ry Board chairman 
M. Pierre Celier left shareholders 
at the annual meeting in no 
doubt of the difficulties faced by 
their group, and indeed by most 
major steel producers in Europe. 
This year, he warned, would be 
‘.•poor.” and he studiously 
avoided any promises over the 
1975 dividend, after a 1974 pay- 
ment of Frs.12 per share. 

Although Sacilor gave no new 
figures, the latest statistics From 
the French steelmakers’ federa- 
tion show a drop in May — admit- 
tedly distorted by strikes — of 40 
per cent, in industry output to 
barely 1.4m. tons, and a fail of 


PARIS. June 19. 


19 per cent for the first five 
months as a whole. 

The bond issued at 12 per cent 
will be convertible into Sacilor 
stock from January 1. 1976. Its 
success will depend on the 
appeal of its yield — at ll per 
cenL barely les s than that of a 
comparable straight bond on the 
French capital market — and the 
confidence of subscribers that 
Sacilor will get back before too 
long to the sort of profits 
(Frs.ll7m.» it achieved in the 
good year of 1974. 

In contrast to the pessimism of 
Sacilor, the .smaller, specialist 
steel concern Creusot-Loire 
exuded an altogether more cheer- 
ful tone at its own AGM here 
earlier this week. 

Not only was it able to assure 
shareholders that U hopes to 
repeat the Frs.11.70 dividend 
they received for la^t year,' but 
M. Jean Forgcot, president, 
claimed to have detected the 
first signs of an upturn in the 


stee! industry's fortune?. 

Creusot. of course, through its 
specialist business and its strong 
foreign representation (quite 
apart from its burgeoning 
nuclear activities > has weathered 
the storm relatively successfully 
so far in- 1975, and was able, un- 
like .Sacilor. to put off short- 
time working until last month. 

Now M. Forgeot argued, the 
end of inventor;.' rundowns, and 
the mounting hopes of a world 
economic recovery meant that 
the worst for the steel industry 
might perhaps be over. For the 
nuclear and engineering division, 
orders were running' 4 per cent, 
ahead of last year, but the rapid 
rise of rhe franc since then and 
the consequent erosion of 
Creusot's competitive position 
was starting to cast a cloud over 
prospects. 

The group is planning a loan 
of Frs.lGOm. f£llm.; on the 
international market to help 
finance its investments in the 
nuclear and energy fields. 


Caution at Phoenix Gummi 


BY GUY HAWTIN 

SHAREHOLDERS OF Phoenix 
Gumniiwerke. one of West Ger- 
many's leading tyre and rubber 
companies, are tn remain on short 
commons for yet another year. 
The concern announced ln-day 
that, despite a small profit, no 
dividend will be paid for 1974. 

This will he the third dividend- 
loss year in a row for Phoenix 
holders. They last received their 
"traditional" Jfi per cent, divi- 
dend in 1971. In that year the 
concern reported a balance sheet 
profit of DM7.96m. In contrast 
la%l year's balance sheet profit 
was only DM 1.1m. 

Phoenix management, how- 
ever. points out that 1974 was a 
very difficult one with the con- 
cent's most important customers 
— the motor industry and the 
construction industry— in deep 
recession. 

Chief executive. Dr. Peter 
Weinlig said that the Hamhurg- 
ha'ed concern did not foresee 
much improvement coming 
during the current year. Demand 
had been weak in the first few 
months and a poor employment 
situation throughout the entire 
economy indicated that a worsen- 
ing of the situation was likely. 

While the home market had 
been hit, export demand had also 
declined. Demand had improved 
in the automobile home market 
but " the horse had not yet been 
persuaded to drink." 

Dr. Wernli? echoed the view 
nf Daimler Benz Chief Executive 
Profe ; sor Joachim Zahn who said 
that if the investment premium, 
due to expire on June 30, was 
not renewed the economic up- 


swing could be slowed. Over the 
next few months the concern had 
to concentrate on improving 
sales and on strengthening 
development work. It would also 
have to Irini costs. 

Turnover of the German parent 
in 1974 rose by 4.6 per cent, to 
P,\J 546.5 m. compared with 
DM522.5ni. in the previous year. 
European group turnover went 
up 5 per cent, to DM604 .8m. Pro- 
duction per head fell by 4.7 per 
cent, while personnel costs went 
up by some 16.6 per cent, per 


FRANKFURT. June 19. 

kilogramme. Overall personnel 
costs declined by 1.1 per cent, 
to DMCUftm. and as a proportion 
of total performance they fell 
from lPTCs 43.2 per cent to 41.3 
per cent. 

All in all. the outlook is cer-i 
tainlv less sanguine in the short 
term, at least than it was in 
January this year. Then the 
company, in common with so 
many others, appeared to be 
expecting the upswing to make 
itrelf evident before the half 
year mirk. 


Horten sees no gains 


BY NICHOLAS COLCHESTER 

HORTEN, ONE OF West Ger- 
many's biggest department store 
chains, so far detects no sig- 
nificant improvement in the 
German market For consumer 
goods. Presenting its 1974 annual 
report this week, the Hnrten 
management revealed that turn- 
over for the fir-t five months 
rose by 8 per cent., while sales 
on a given quantity of sales- 
spuce rose by 5 per cent. Horten 
reckons on an overall turnover 
increase for 1975 of 10 per cent, 
to DM3.65bn. and on a 7.4 per 
cent, increase in selling-space. 

The company expects its profit 
to be no worse than that 
achieved in 1974, when earnings 
fell from DM53m. to DM35m.; 
and the dividend wa-’ reduced 
From DM9 per DM50 share to 
DM7.00. 

Last year was characterised by 
a large increase in turnover front 


BONN. June 19. 

DM2.S3bn. to DM3.32bn. and thi<= 
was accompanied by a still 
larger increase in costs. The most 
obvious of these was a DMTfim. 
rise in wage and -ocial costs, a 
DHflOm. increase in “ other 
cn«t5.“ and a DM16m. increase in 
interest rharzes. The nse in 
other costs was chiefly due tn 
Hortcn\> notable expansion of 
niarkniing area during the year 
and to the impact of exchange 
rale shifts on the book worth of 
Sw.Fr.130m. nf credit. 

Hort.-n increased it' sales 
space last year by 14.1 per cent. . 
to 540.200 square metres and 
maintained its sales per square 
metre on average, at DM6.300. 
Despite this large increase in 
space. Horten managed to hold 
the number of employees 
virtually unchanged at a year's 
average of 29.903. Turnover per 
omnlbyee thus ro-'e from 
DM 104.300 to DM1 18.200. 


Barcelona 

pay-out 

rejected 

By James Scott 

TORONTO, June 19- 
BAKCELONA TRACTION 
Light and Power Company of 
Toronto has abandoned its 27- 
year struggle to obtain com- 
pensation for assets of Spanish 
subsidiaries seized In 1948 by 
one of the financial barken of 
the Franco government in the 
Spanish Civil War. 

In its first annua! report 
since 1948 its president. Mr. 
F. H. Terlincb, says that ** Left 
saddled with liabilities and 
with no assets, the company is 
henceforth unable to seek in 
any Torum the redress which 
it equitably deserves. 

The company was petitioned 
into bankruptcy in Spain by 
Juan March, a Franco backer 
who acquired a substantial 
amount of Barcelona Traction 
debt securities. Barcelona 
Traction's main Spanish sub- 
sidiary, Ebro Irrigation and 
Power Company, was profit- 
able and had large am ounts of 
cash: but it was unable to ex- 
port the funds and Barceloaa 
was unable to meet interest 
and sinking fund requirements 
oo its debt. 

Following the seizure of the 
Spanish assets. National Trust 
Company of Toronto as trustee 
of the sterling bonds Issued by 
the company had a receiver 
and manager appointed by the 
Supreme Court of Ontario. The 
annual report says that the 
receiver began a * multitude of 
proceedings in the coarts of 
Spain. At the same time the 
trustee and SIdrfe SA Barce- 
lona's main shareholder and 
ol her interested parties spared 
no effort in Spain. Canada and 
elsewhere on the judicial, 
diplomatic and other fronts lo 
have the Spanish proceedings 
set aside.'* 

The annual report chronicles 
the myriad actions that ensued, 
involving the company, the 
Belgian and Spanish Govern- 
ments and others. Almost 90 
per com. of the shareholders 
are Belgian nationals. It con- 
cludes that "although there 
are no present favourable Indi- 
cations whatsoever one may 
nst altoegther exclude all hope 
that responsible persons in 
authority may one day recog- 
nise that this company and Its 
shareholders should obtain 
compensation." 


SDR bonds seen as major 
financing medium 


A TOTAL of 24 special drawing 
right (SDR) linked bond issues 
totalling about $JJbn. may be out- 
standing by the end of 1975. 
White Weld and Co. Inc. Presi- 
dent Mr. Paul Hallingby said. 

He added that another issue 
being planned for late summer 
would have a ten-year term, an 
important test for the market 
following the recent success of 
five- and seven-year issues. 

Recently White Weld, through 
Its affiliate Credit Suisse White 
Weld, brought to market the first 
such SDR linked bond issue, a 
50m. SDR offering For Alusuisse. 

Mr. Hallingby said that the 
Alusuisse issue was enthusiasti- 
cally received and that the under- 
writing syndicate received indi- 
cations for approximately 200m. 
SDRs he said. The size of this 
issue and of the subsequent 
seven-year issue for Sveriges 
Investeringsbank were increased. 

SDR-1 inked issues should pro- 
duce lower interest cost to the 
issuer over some competing 
forms of financing. Mr. Hallingby 
said. 

As the market becomes more 
familiar with the mechanics of 
SDR-Iinked bonds they should 
begin to represent one of the 
lowest cost forms of borrowing 
although some premium ' over 
certain single-currency borrow- 
ing costs will remain, he said. 

He said that SDK-linked issues 
seem ideally suited for com- 
panies with wide-ranging foreign 


operations covering many cur- 
rencies. SDR borrowings could 
also serve as a hedge for such 
companies, he said. 


THE EUROPEAN investment 
Bank is to make a bond issue 
in Switzerland for SW.Frs.SQra., 
underwritten by a syndicate of 
Swiss banks under tbe joint 
direction of the Union Bank of 
Switzerland. The Swiss Bank 
Corporation • and the Swiss 
Credit Bank. 

Tbe bonds will have a maxi- 
mum duration of 15 years, bear- 
ing interest at 7.75 per cent, 
payable annually, and will be 
offered at par for public sub- 
scription between June 25 and 
30. 

Redemption will be tn 12 
annual instalments by purchase 
on the market at prices not ex- 
ceeding par. Bonds not pur- 
chased will be redeemed at par 
on 17 July. 1990. The Euro- 
pean Investment Bank reserves 
the right to redeem in advance, 
from July 17. 1985. all bonds in 
circulation. 

Application for admission and 
lisring of the bonds f Q r the full, 
period of the loan will be made 
to the stock exchanges of 
Zurich. Basle. Geneva, Lausanne 
and Berne. 

This is the third public bond 
issue made by the EIB in 
Switzerland, bringing the total 


NEW YORK, June 19. 

to SWFrs.260m.. and tbe pro- 
ceeds will be used by the bank 
to finance its ordinary lending 
operations. 

The amount of the planned 
Massey Ferguson Nederland NV 
sinking fund seven-year note 
issue has been raised to $40m. 
from ?30m., Eurobond sources 
said. 

The loan, which carries a 9* 
per cent coupon, was priced at 
1Q0J per cent. 


Empressa Nacional delj 
AJamlnio, a Spanish aluminium i 
company controlled by the j 
Spanish government’s lustituto i 
Nacional de Industrie (INI». isj 
negotiating a S20m.. five-year; 
loan from a syndicate led by i 
Credit Commercial de France in ! 

Paris, banking sources said, j 
The loan will bear interest at] 
1.625 points above London Euro-} 
dollar rates for the first two 
years and 1.75 points above for 
the remaining three years to 
produce an average ‘spread of 
1.675 points. 


• A $20m_ nine-year Council of 
Europe Eurobond issue has been 
priced at 9S.75 bearing 9.25 per 
cent, to yield 9-46 per cent., one 
of the underwriters said. 

The offering of the inter- i 
governmental agency for refugee ! 
problems was inanaaed by j 
Banque Lambert in Brussels. I 


Other Mews 


Mitsui issuing Y15bn. loan 


Kemanord 
aims at 
high return 

By William Deforce 

STOCKHOLM, June 19. 

KEMANORD. the Swedish 
Chemical concern, expects to 
maintain a return on equity 
capital before tax. of over 20 
per cent. this. year, despite an 
anticipated fall in profit and 
sales during the second half. 
Sales and profit results To: tbe 
first part of the year have been 
roughly on the same level as 
that of last autumn. Writing 
In the group's house magazine. 
Sir. Ovr Sundbcrg. tbe manas- 
ing-direclor, maintains his 
earlier forecast of .‘‘some 
weakening " In the 1975 results 
compared with 1974. This in 
addition to lower inventory 
gains. - Satisfactory " profit- 
ability should, however, be 
attained. 

Last year. Kemanord had ait 
operating profit of Kr 2180m. 
(£32m.) on a Kr.l.4bo. 
(£156m.) turnoverand achieved 
a reconi return on equity 
capital before tax of 43 per 
cent. The profit, however. 
Including inventory gains of 
K r.45m„ which are expected 
this year to fall back to Uie 
1973 level of Kr.7m. 

Kemanord's management 
believes it has to maintain a 
20 per cent, return on equity 
capital before tax. If l| is to 
compete successfully with the 
European and American 
chemical companies. On 
average, over the five-year 
period 1970-74. it did not reach 
this target but the 1974 result 
revived hopes of maintained 
profitability. 

The annual meeting in April 
approved an increase in tbe 
share capita] from Kr.lS2.5m. 
to Kr.273.75m. by a bonus Issue 
of one-for-four and a new issue 
at a price of Kr.T20 ner share, 
which will bring -n Kr.54.73m. 
in new capital. The aim is to 
increase available liquW'iv 
and to construct a base for 
further borrowing on the inter- 
national credit ma r ket. 


• Mitsui plans to issue a Ylobn. capacitors, heaters, and thermo- Green Giant's can manufacturing, 

.unsecured bond in rhe Japanese couples. This acquisition repn?- operations. This will free un- — 

capital market this autumn. This spots another step in Carborun- about 918m. a year. The arrange-, 
is the first unsecured straight dum's plan to bring Us family of ment enables GG to invest sub- j 

bond placed in Japan since the proprietary hiah performance stantial capital in other areas of t lily-, 

early 1930's. Mitsui is negotiating plastics to the marketplace in the the business while meeting metal ; 
with the Finance Ministry’ and form of fabricated products. container needs. 5 


reduces 1975 


Pierson names 
the day 

AMSTERDAM. June 19. 
PIERSON. HELDRINC. EX 
PIERSON, the 100-year-old Dutch 
private partnership, said here to- 
day that its transformation into 
a “mited ’lability company u-ith 
'* NV ** added at the end is ex- 
pected to take place on June 30. 
Tbe same day. PHP becomes 
part off the large Amro banking 
group in which it will retain its 
own identity 


. ''WV' generate. on July 13. The issue comprises 

;.omp«^ P '» r, nM. y veL tondlln A Mobil spofce smy said that Mm. debentures at B.Frs.6.600 

: Japan. 


aim 


underwriters on restrict ions to be * MoW1 0i , corporation’s pro- . • Electrobel shareholders have I 
^!?rh ai, £ S P osed capital and exploration out- approved a BJ’rs^.lbri. 8.25 per| 

^HunTLi»uO #r tn lay? for 1975 will exceed the cent. 12-year convertible subord- . 
d paymcnn 1 internal cash flow it expects to mated loan at par to be issued 
protect investors. on Jnlv 13 The uuue comorisenl gy William Dull force 

STOCKHOLM, June 19. 

- TBE 

investors lEsOmT of^Ti per cent. comin S decade through financing management stnirture°into three) Swedish State holding coin- 


energy industries will meet their each. 


Komatsu is offering U.S. • *** Straw is reorganising its] STATSFOERETAG., 
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convertible debentures at par Programmes, but only if profits major groups. U.S.. International! pany. has reduced both ils 
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shares at the rate of one ADR jjj-' e, ^ v S? oveiSSalS’ chan?ine condmons - . forestry companies during the 

; share Tor *2i.2« of debentures- accordln " M ' ? 0 SeSS • The Austrian Parliament is ex-; first four months of the year. 

' Ilf! E Mn ! 1 Ti °T Bankgesellschaft. P erted to approve the retroactive B!r . Per S hodd. the managing 

; current prices. Merrill Lynch, " “ . . . - merger of. three nationalised re-. cav c thp rvrliral 

'Pierce Fenner and Smith Asso- • N.V. Bank Voor Nederlandsche lined steel, producers aimed at’ “- recl or, says i 

i ciates are handling the offer by Gemeenten said Its FlsJQQm. eight expediting production, research. 

’he Japanese concern. per cent. 25 year loan will be supply and investment activity. 

'a The Tokvn Stork Fvrhanrr hsc floated at par. As the new bill .found agreement 

! tightened maraiVtkdi^r?e^iir^ * reserved the right to raise in the competent parliamentary 
! ments for Ttilisumi Fiprtrir tn amount to Fls.lpflm. sub-committee its approvaP-^ma k - 

J Srb WwlaUon The r^iiSremeit • .SekWxttaete- ing the merger retroactive as of 

i* raised to 50 uer centJbicludine werko (Kelag) is to float a Sch. January L 1973— seemed assured, 
fi^cr c?nt ff cSS from iS ' 150m - 8 * ** r cent - two-tranche The firm's name will be Vereinigte 
previous C 30 per cent, including ,oan betwe * n J “ n e IS and 20. Edelstahlwerke. Firms affected by 
10n re nL m cJh ^ Bo* tranches will be issued at the merger are Gebrueder Bbeh- 

' " ,n _ 97 per cent.: one wifi run seven ler, ScboeDer-Bleckmann Stabl- 

Q Public Service Electric and Gas vears and the other will have a werke, and Stelrische Gusstahl- 
tom pany is offering to its Com- 15-year life. werke. 

raon Stockholders 3.510.934 shares Combined raw steel output of 

of *e Company's Common Stock * the three firms is about 317,000 

at a subscription price of 314.40 0 A Rome tribunal has tons annually. Last year, Boebler 

per share. The subscription price authorised Tend, *e Italian produced 143,000 tons, Schoeller- 


is 31.225 less than the closing stale specialty metals company, to Bleckmann 102.000 tons and Sytira 
price on the New York Stock cut its registered capital to 72.000 tons. Boehler and Schoeller- 
Eschange on Tuesday, June 10. Ll8.6bn. from L2B.5bn. ~ Bleckmann also have a large 

The offering is being underwritten Tbe operation was compulsory, share in final production., 
by n group of underwriters repre- because Temi had accumulated £ Copenhagen H andelsbank, 
sented by Merrill Lynch, Pierce, losses rfom 1985 through 1974 of Denmark’s biggest commercial 
Fenner and Smith. L59bn.,.thus exceeding the capi- hank, has decided to resume 

® Carborundum has acquired all tal. In the first quarter of this arbitrage operations. The bank 
the common stock of Dilectrix, year Terms reported a loss of ceased arbitrage operations a year 
from Electronized Chemicals for L13bn. ago, shortly before the Herstatt 

an undisclosed amount of cash. The tribunal also ruled that, crash, owing to the instability of 


plastics. These films are used in 
w-ire and cable insulation. 


from LiflO. sufficiently to justify re-enterin' 

• American Can is to manage the market. 


Pye Industries rights issue 


• Pye industries is lo make a 
two-for-five issue of New shares 
at 70 cents premium each. 

The issue of about 2.3m. shares 
will raise approximately $A2.7m. 
and will be used for additional 
working capital, particularly in 


financing planned expansion of 
colour television receiver manu- 
facturing and marketing. 

Directors said sales and profit 
continue buoyant. Sales for the 
first five months of 1975 are 83 
per cent higher than for the 


Algemene plans placing 


ALGMENE BANK Nederland 
plans a private placing of 
nominal FIs. 5m. in new shares at 
around the present Bourse price, 
in view of tie recent acquisition 
by AJgmcne of the shares of 
Northern Commercial Trust of 
the U.K. Yesterday Algemene 
closed at Fls.323.50 per Fis.100 
a share. 


AMSTERDAM, June 19. 

The bank is sticking to its 
earlier forecast of a higher 1975 
profit The earlier published 
profit growth of 11 per cent in 
the first half of 1974 and of 25 
per cent, in the second half of 
that year has apparently con- 
tinued in the first five months of 
1975. 

Reuter 


previous corresponding period. 

The rising trend in profits re- 
ported at the annual meeting con- 
tinued and profits for the full 
year will be significantly higher , 
than *e record profit in 1973. i 
directors forecast. 

The company will pay a Anal 
dividend of not less than 15 per 
cent, on the increased capital, 
they said. 

Pye of . Cambridge, through its 
subsidiary Pye Ltd . is the regis- 
tered holder of 3,028.522 Ordin-vy 
shares in the company and indi- 
cated it will take up its entitle- 
ment to 1.211,403 stock units in 
full Tbe balance of 1,055.838 
shares has been underwritten by 
Hill Samuel, Australia. 


downturn, which hit Swedish 
industry at the end Of last 
year, appears to be more pro- 
' found than expected. 

He now predicts a combined 
turnover of KrJLdbn. <£945m.i 
for the 30 companies in iir 
group compared with a., 
earlier prediction of Kr.l0bn_ 
and pre-tax profits of Kr.fiOfrr. 
<£S7m.) against an earlier 
forecast of Kr.lbn. If tbes'' 
figures are correct. 1975 would 
still be the second-best in 
Siatsfoe re lag’s six-year his- 
tory- 

The gronp has already 
trimmed Its ambitious Invest- 
ment programme for I he year 
by KrJ200ra. to Kr.l.Tbn., and 
further cuts or postponements 
can be expected. The main 
Investment, Xr.550m^ was 
scheduled for NJA's new steel 
works at Luieaa. 

The impact of the down l urn 
has been felt mostly by the 
group's two key profit-earners, 
the LKAB iron ore raining 
company and ASSI, the Tores; 
products concern, which be- 
tween them accounted Tor 
Kr.S42m. of the group’s 
Kr.987m. pre-lax profit last 
year. Also badly alleged is 
NJA. which is in an expan- 
sionary phase but failed In 
make a profit last year. In 
contrast, some of the smaller 
companies, particularly in 
engineering, which Stalsroere- 
tag had only jost hrosght Into 
profit, have been maintaining 
sales and earnings. 

According to managing 
director Arne Lundberg. ore 
deliveries from the LKAB 
mines have dropped b>; 20 per 
cent, so far this year. The 
company is slowing down pro- 
duction ■ but has also had to 
build up stocks to a worrying 
extent. Mr. Lundberg believes, 
however, there will be in- 
creased demand later In the 
year, as European steelworks* 
ore stocks are very low. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Bid 


New Amoco agreement 


BY MICHAEL TINGAY 

AMOCO, the subsidiary of 
Standard Oil of Indiana, is nego- 
tiating a production sharing 
agreement with the Egyptian 
General Petroleum Company 
which will release EGPC from 
its participation agreements 
with GUPCO, according to reli- 
able sources GUPCO, CMA the 
Gulf of Suez Petroleum Com- 
pany. is the joint venture with 
EGPC with three off-shore oil 


CAIRO, June 19. 

fields in the Gulf of Suez. 

If the negotiations are success- 
ful this will mean a saving to 
EGPC nf about $10m. a year. 
The existing arrangement has 
cost Egypt ?30Qiu. since it was 
signed in 1963. It will bring 
GUPCO into line with the NES 
production sharing arrange- 
ments of which 26 have been 
signed with foreign oil explora- 
tion companies since 1873. 
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Woolworth sees gains 


F. W. WOOLWORTH expects 
1975 consolidated sales v/til rise 
over 10 per cent, and this wiil 
produce higher profits than those 
in 1974, chairman Lester J. 
Burcham told a Press conference 
prior to tbe annual meetins- 


BOSTON. June 19. 

Tn 1974. the company earned 
82.14 a share on total sales of 
$4.2bn. In the first quarter. 
Woolworth earned 32.6m. or 6 
cents a share, compared with 
SS.Sra. or 27 cents a share. 
Reuter 
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The Financial Times Friday June 20 1975 

COMPANY NEWS 

B & C Shipping 
tops forecast 


WITH PROFITS of £lG.llm. For 
1074, before tax and exceptional 
items, British and Commonwealth 
Snipping has topped last Novem- 
ber s .forecast of a figure of some 
£15.4m. 

Including exceptional items of 
£3.09m. — being profits on contracts 

completed in earlier years — the 
group pre-tax balance Is shown 
at 119.19m, compared with 
11199m. for 1373. Jn that year 
completion of a large contract 
provided a profit of £i.i3m. 

Ea mines per 5Pp unit are 
stated at 26.1p— including 4.1p in 
respect of the exceptional profit 
—compared with 20.72p. The effect 
of including the results of asso- 
ciates would be to raise carninns 
to 30.95n f24.44p). * 

The dividend i<s being lifted 
from fi.3732p to 6.9375p net, with 
a final of 4.09p. 
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Net profit 
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Dividends 
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Retained .. 

■4.709 
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Underwriting profit of the Scot- 
tish Lion Insurance Company — 
£773,000 — for the underwriting 
year 1972 has been carried for- 
ward in the marine and aviation 
insurance fund, in view of the 
deterioration in the underwriting 
Climate in 1973 and 1974. To 
strengthen this fund £200,000 has 
been carried forward from the 
profit and loss account. 

A taxable profit of £80,000 arose 
from a new investment in ah 
underwriting syndicate held 
through the group’s wholly-owned 
subsidiary". Marine Indemnity 
Insurance Company of America. 

As regards the leisure industry 
loss the directors explain that the 
industry again suffered from an 
overprovision of facilities, com- 
pounded in the case of the group’s 
inclusive tour activities by the 
failure at the height of the season 
of their principal carrier. 

Profits attributable to the group 
in respect of its 38. l per cent, 
holding in Safmarine and "36 per 
cent, holding in its subsidiary. 
Aero-Marine Investments (subse- 
quently reduced from 36 per cent 
to 2S per cent, after the final divi- 
dend for the year to June 30, 
1974 j were £4,174,000 t £2.839,000) 
after tax. 

On prospects members are told 
that while for group activities as 
a whole profits are holding up 
reasonably welh it is still too early 
to assess the current year’s’ out- 
come. 

See hex . 


Division. In the Finished Products 
Division, order in-take had held 
up better, at a level sufficient to 
sustain Full time working in the 
majority of departments. 

*“Tho overseas companies had 
produced enhanced results In the 
early months of this year. The 

set-back in UJL demand for 
steel, at a time of more stable 
transport and shipping facilities, 
had enabled the tonnage and 
flow of supplies to overseas ware- 
houses to be improved. 

Mr. Macdiarmid described the 
outlook for the rest of *<* year 
as “never having been more ob- 
scure.” 

Meeting Page 23 

Caledonia 
up by 
£ 0 . 16 m. 

AFTER a second half advance 
from £0.SPm. to £1.0Tm., pre-tax 
profit of Caledonia investments, 
which has a substantial stake in 
British. and Commonwealth 
Shipping, was up from £2.12m. to 
£2. 28m. is the full year to March 
31. 1975. 

At half-way the . directors 
forecast that group profit after 
tax and minorities would 
“ approximate ” that of the 
previous year. . The year-end 
figure is £L46xn, against £1.48m. 

Stated .earnings per 25 p share 
are down from 8.12o to 7.9Sp. A 
final dividend of 4.01p net raises 
the total from 5.7S7p to 6.307p. 

Turnover of subsidiaries 
increased from £2_32m. to £3.S9m. 

1B74-7S 3673.74 

E f 

Dividends and tni_ .. .. 3,830 2» 2.115 684 
Group fading profits .. - XM.W5 33S.M2 

Depredation T9.Q00- 69.823 

Interest paid 126.718 20? 5W 

Mavasemert expenses. 73 506 . S3.4C1 

Pre-tax pretit .... 2JBZ JU 2J19J27 

Tax , J134M . 600. 603 

Net profit -2.JS9.S23 1.509 922 

Minorities , '. 12.217 26. IM 

ATtrlbuiabh 1.457.304 1.461.318 

Dividends 1,162 572 L 078.979 

Retained 294.772 00.338 

Northern 

Securities 

Profit before tax of- The 
Northern Securities Trust ad- 
vanced from £135.453 to £171.433 
during the year ended April 5. 
1975. Gross income was up from 
£31*251 to £339.025. 

A final dividend of L75p net 
keepts the total at 2.4op, • ■ 

. As at April 5 the net assets. In- 
cluding the fir; investment. dollar 
premium, were, equivalent to 97p 
per 25p shcVre, against II 7p. 

. . 1974/5:-. 1573/4 
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The following is the statement By the Chairman 
The year was marked by co ntinue d high rates of inflariuu accompanied 
by a reduction in industrial activity and a notable decline in commodity 
prices, particularly for base metals. In these circumst ances it is 
gratifying rfaae Charter's profits before tax and extraordinary items 
were the highest ever achieved at £27,936,000. Earnings after taxation 
amounted to £17,206,000, equivalent to 36-42p per share, compared 
with 15-16p last year. 

Investment income increased by almost exactly one third to 
£17,699,000, reflecting the continued growth in ear nin gs from Charter's 
overseas interests in gold, diamonds, tm, and other minerals, both- 

and indirectly through other mining firvnnr>» houses. 

Our industrial companies achieved a substantially greater 
turnover during the year, but under the counter-inflation legislation 
were nnahle to recover in full the effect of cost increases- so that the 
previous level of profits could not be maintained. A further effect of 
inflation is the continual increase in the working capital requirements 
of the industrial companies which, is reflected in higher borrowings and 
interest costs. 

The charge for prospecting was £2,163,000. The greater part 
of the increase over last year’s figure of £91 9,000 arose from Charter's 
share of the cost of the exploration well sunk on block 210/19 in the 
North Sea. 

Apart from the gold mining sector, stock market prices were 
very depressed in 2974, and in these circumstances the achievement of 
a profit of £2,124,000 on realizations is considered satisfactory. 

Aiarker prides have sinoe recovered somewliac, and ar 31 Alardi 
197S the value of our net assets was £302,020,000, equivalent to 288p 
per share, compared with £361,633,000, equivalent to 345p at 
31 March 1974. 

A substantial improvement in profits was achieved by our 
associated companies, and the retained earnings attributable to Charter, 
after taking into account dividends declared, increased from 
£3,109,000 to £5,965,000. ' 

An agreement was reached with the Mauritanian government 
whereby Sod ere Mini fere de Mauri tanic (somima) was taken over 
entirely by ihe Mauritanian, state mining organisation, and somima ' 
has ceased to be an associated company. Charter, in. conjunction with 
the Mauritanian government and other shareholders, was obliged to 
meet its liabilities as guarantor of certain of so.vqma’s loans, at a cost 
of £8-7 million, and in addition to accept as a loss loans totalling £2*7 
million made to somima between September 1974 and January 1975, 
These amounts, representing the remaining balance of Charter's 
investment in somima, have been written off in the accounts for the 
year under extraordinary, hems. . 

. The Her dc-fid r from extraordinary items amounted to 
£8333,000 after making xhc appropriate provision in respect of the fall 
in the exchange rate of sterling and taking credit for the surplus from 
extraordinary items of associated companies. ■ 


G'-oss income ... ........ 839.91$ -313£5l 

HM Profit 169.S33 , 1SS.451 

Tax adjustment • 1-BOT • — 

Pro- tax profit 171,433 135453 

T-x "ts.ws • - 

Net WoBt- ... 9S.4T3 "87.721 

Dividends 95 062. «-8W 

Retained — .......... ' Iw46 . 77,286 

t Decrease. 

Improvement 
at Cullen's 1 

The satisfactory result ex- 1 
.peered by Cullen's Stores for the 
year lo February 23, 1975 turns 
out to be an advance in taxable 
profits from £333,040 to £362253 
after £162.779 against £147206 for 
the first half. 

The dividend tola] is lifted from 
3.5475p to 3.S2p net with a final 
of 2:5p. 

Turnover rose from £7.45m. to 
£9.5m. Tax took. £199.000 
(£181,176). leaving £163,253 com- 
pared with £I51.SG3. 


T2.WS - - 4ti715 
9S.485 "87.721 


Sanderson 

Keyser’s 

outlook 


In his statement at the annual 
meeting of Sanderson Kayser the 
chairman, Mr. N. C. Macdiarmid, 
said that "although at the be- 
ginning of. the year I had reason- 
able hope of being able to main- 
tain further satisfactory growth 
in the company’s business, since 
then the .generally depressed 
cronnmic situation and the in- 
ability or Government to make 
any effective impact on the grow- 
ing rate of U.K. Inflation, is hav- 
ing its effect on our order intake 
situation especially in the Steel 


caving £J 
£131.863. 



'fis Pritchard 


Services 

Group, 


Mr. P. R. Pritchard 


worldwide sales 
increased to a record 
£33 million. 

Commenting on the results, chairman P. R. Pritchard said, 
“In a -year which had serious repercussions for many 
companies, our increased. Hading profit is encouraging. 
Nearly half of the Group's total turnover is derived from - 
overseas, and this represents almost a third of our total 
trading profits. Thus we are moving towards establishing _ 
a good balance of profits from overseas sources and in 
steadily diversified activities.** , 

YEAR ENDING 29th December 7974. 

* TURNOVER UP 23% to £32*942.000. 
^TRADING PROFIT (before tax and 

financial charges) UP 1 6% ta £1,716,000 

* EARNINGS PER SHARE (before extra- 
ordinary items) Z J3p 

* DIVIDEND (net) 1. 11 24p 
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Raw materials 

The action of the prmdpal oil producing countries in imposing a 
massive increase in the price and being prepared to sustain national 
polities if necessary by the restriction of supplies has undoubtedly 
influenced think ing and attitudes to raw materials generally. A 
tendency is growing for natural resources to be regarded as available 
primarily to serve national aspirations and needs, with little 
consideration for the contribution of those who proride the skills and 
capital and assume the risks in discovering and developing new sources 
of supply- * 

The terms on which mining concessions are granted or new 
developments permitted have become more onerous, not only in the 
developing countries-but is tbe industrialized nations as well. Mining 
companies in some important instances have been obliged to accept 
unilateral modifications, or even abrogation, of agreement s freely 
entered into soon after the finance has been provided and fully 
expended and the project has come on stream. 

It is thd business of mining companies to seek rewards for their 
skills and capital by assuming a risk element in new ventures, but 
inflationary pressures have increased costs to such an extent that 
pre-production expenditure may in many cases involve raising funds 
in excess of half a billion dollars for a single project. 

The raising of finance in these circumstances and on these scales 
presents considerable problems, particularly at a time when there has 
been a serious deterioration, in financial markets as a result of the 
combination of inflation and recession, currency instability, and the 
disturbance caused by the massive transfer of funds" to the oil 
producing countries. * 

There has already been a sharp falling off in exploration 
expenditure and new- development which, if allowed to continue 
unchecked, is likely to cause potentially serious supply shortages in the 
industrialized, consuming countries, and we particularly welcome in 
this context the initiative taken by the European Economic Community 
in drawing attention to the political, soda], and financial problems 
.involved. The pricing of commodities, and the means of achieving the 
""greater stability winch is much to be desired in che interests of producer 
and consumer alike, has been receiving consideration at international 
level and in particular at the recent Commonwealth Prime Ministers’ 
Conference. 

The decline in economic activity throughout the industrialized 
countries led to a substantial drop in the prices of base metals, with the 
exception of tin and wolfram. The price of copper was seriously 
' affected by the downturn in demand, falling from a peak of £1,400 per 
ton in April 1974 to the present critically low levels of £500-£550 per ton, 
"With the reduction in the purchasing power of money and the lower 
value of sterling against other currencies, the effective drop is even, 
greater than these figures soggest.. 

A marked run-down of inventories by consumers has taken 
place which has an important influence on the price. This is a 

process which cannot continue indefinitely and is subject to reversal 
when the a p p ropriate changes in economic conditions occur. 
Anti-recessionary measures are being taken in a number of countries, 

. primarily to combat unemployment, and there is thus reason to 
expect an improvement in industrial activity In the foreseeable future. 
The current price of copper is below the cost at many existing mines 
• and well below the cost at which new production can be brought in. 
The persistence of these price levels 4 not only likely to bring about 
•"supply shortages irithc next decade but would have a most harmful i 
'effect on ihe economics of producing countries. 


Associated resources companies 
In addition to its direct mining interests. Chattel; participates in 
projects indirectly through shareholdings itiassociaied_ companies of the 
Anglo American Corporation group for which personnel of both 
Charter and Anglo American provide services." Daring the year a 
number of important new business interests have in this way been 
acquired. 

A major expansion and diversification scheme was carried one by 
Minerals and Resources C orpo r a ti on (mjxokco), the main investments of 
which were formerly centred on the Zambian copper mining industry, 
by the acquisition, in exchange for shares, of a stake now amounting to 
more than 30 per cent in Engelhard Minerals & Chemicals. Engelhard, in 
which the Anglo American group has long held an interest, has recently 
shown a remarkable rate of growth, with earnings tiring from some 
" $36 million in 1972 tp $110 million in 1974. ’ 

jvhkobcOj of which Charter holds 20 per cent, has now bulk up a . 
wdLbaknced range of investments in mineral resources andis well placed 
to develop further as an international raw materials company- It has 
a promising interest in oil through Trend Exploration which has ■ 
achieved a marked success in discovering and establishing a new 
ofl field in Indonesia. Production there is being expanded considerably 
and sales are expected this year to reach 100,000 barrels per day. 


\Te have a further indirect interest in Trend, through Anglo 
American Corporation of Canada. limited (AMCAK) in which Charter's 
stake is just under 25 per cent. 

minorco and amcan have together acquired a joint participation 
amounting to some 30 per cent in a well established United States copper 
enterprise. Inspiration Consolidated Copper Company, having a fully 
integrated operation in Arizona including mines, smelter, and refinery, 
also with toll treatment facilities, and a rod fabricating plant. It has 
substantial reserves of copper capable of further development, amcam 
and Hudson Bay Alining and Smelting, in conjunction with tbe Mexican, 
government and Mexican private interests, are proceeding with the 
development of the La Verde rapper deposit in Mexico which has 
reserves estimated at 80 million tons grading 0-7 per cent. 

Through Anglo American Corporation do Brasil, Charter has an 
interest in the oldest gold mining operation in Brazil, Minera^ao Motto 
Velho, where production is to be significantly increased. 

. These new interests re p r e sent further diversification and in due 
course should contribute to the growth and development of Charter. 


Society Miniere de Terike-Fnngurame 
Considerable progress has been made with design engineering and 
construction, work on the Tenke-Ftmgnrumc project in which 
Charter is participating in an international consortium including the 
’government of Zaire. Inflation has made a severe impact on costs, and 
after allowing for contingencies the total capital cost up to the 
commencement of the production phase is now estimated at $660 
. million. Negotiations for the raising of the third party loans have 
proceeded well, but with the complicated nature of the international .. . 
project finance and the economic constraints generally affecting 
markets it has necessarily taken a long time. 

In the meantime, in order to achieve the earliest possible 
production date, estimated to be in the second quarter of 1978, work 
has continued and has been financed by shareholders directly or under 
guarantee. Some $110 million has been spent to dare. 

The project is fortunate in having very large reserves of copper 
with a grade of 5-7 per cent. This places it in the category of one of the 
richest unexploitcd deposits in the world. Although it is located 3 long; 
way from export outlets on the coast, and the capital cost of providing 
infrastructure items such as housing, roads, schools and other services 
will be heavy, the h»gh copper content of the ore should enable the 
mine to produce at a very competitive price. With a production target 
of 130,000 metric tons refined copper per annum, it is one of the few 
major new projects going ahead at this time. 


Cleveland Potash 

The construction and development phase of the Cleveland Potash 
project in Yorkshire has taken rather longer than was originally 
expected due mainly to problems in sinking the shafts through 
difficult ground. The very high rate of inflation combined with the 
delays has resulted in ihe cost of the project rising to £47 million. To 
meet the additional costs and to fund the bridging finance the company 
has obtained a medium term loan from Barclays Bank limited of £18 
million, in addition to overdraft facilities. 

The equipping of the second shaft is virtually complete, and the 
availability of the full shaft system will enable production to be 
progressively built up over the next twelve months. 

•„ Mining plans have had to be adjusted somewhat in .view of the 
geological conditions experienced underground, and there are 
■indications of some irregularities in the potash seam which will call for 
flexibility in mining. 

There may be some falling off in the demand for fertilizers 
resulting from higher prices occurring at a time of financial stringency, 
but in the medium and long term ihe market for potash is likely to 
remain strong. Cleveland should be well placed to compete as a 
supplier, and at current potasfi prices Cleveland would produce in a 
year of frill production a gain to the United Kingdom balance of 
payments.of over £40 million. 


Malaysia 

Our tin mining interests, held mainly through the Tronoh group, 
performed well and with the substantially higher tin prices prevailing 1 
achieved significant increases in profits. 

Recently the tin price has fallen from an average of £3,367 per 
metric ton in 1974 to £2,909 per metric ton at the end of April 1975, 
and the International Tin Council has imposed restrictions on our put 
in an attempt to stabilize the price. Malaysia is not escaping inflation, 
and increasing mining costs coming at a time of lower tin prices make 
the outlook less favourable than it was last year: nevertheless, the 
operations are expected to show satisfactory profits overall this year. 

The joint venture agreement between Tronoh and Perak State 
Development Corporation has been under consideration fay the 
Malaysian federal authorities. Further discussions have been called 
for and this has caused some delay. The construction of a new, high, 
capacity dredge to work the area adjacent to the existing Tronoh. 
leases has had to be postponed for die time being. 

Prospecting and evaluation of the very large tin bearing area 
held in conjunction with the Selangor State Development Corporation 
has continued during the year. A feasibility study is now being 
carried out together with further work including additional prospecting,, 
and investigations are in progress into the design of suitable dredges 
and stripping equipment to work the reserves. 


BeraJt Tin and Wolfram 

The Portuguese operating subsidiary of BeralrTin and "Wolfram had a 
good year and sold more than twice as much of its principal product, 
wolfram, as in the preceding year, mainly because of continuing 
buoyancy in the wolfram market and strong demand for the company’s 
high quality concentrate. Since production remaine d virtually at the 
same level as in 1973, some forty per. cent of sales were met from the 
stockpile built up in the previous two years when prices were low, 
thereby reducing stocks to more normal levels. 

As a result of the high sales volume and improved wolfram 
prices, the mining company managed in a year of severely escalating 
costs to cam profits of over £3 million before tax, compared with a loss of 
£115,000 in 1973. However, the parent company in the United Kingdom ; 
is unable to declare a dividend until consent for the remittance abroad 
of its share of the subsidiary's dividend has been received from the 
Portuguese authorities. 

. Although the price of wolfram has for some time been 
reasonably steady at the higher levels, it has traditionally been subject 
to wide fluctuations which are-harmful to both producer and consumer. 
The support given this year by the United Nations Conference on 
Trade and. Development to the efforts for securing a. greater measure 
of price stability and the elimination of undue troughs is, therefore. 
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very welcome, but it will be of little help to any producer unless wage 
inflation is curbed before the margin between costs and setting prices 
renders mining operations uneconomic. 


Society Mixri&re de Manritanie 

From the beginning the relatively small scale operations of somema 
experienced a scries of difficulties, but through the determined efforts 
of all concerned, in particular those working under che unfavourable 
climatic and other conditions at the mine, the technical problems were 
overcome and a consistent rate of production was achieved, although. . 
this was somewhat below the original forecasts. 

The high cost of treating the oxide ores, and ocher charges 
involved in the production of concentrates, combined with, very large . 
debt service charges, nevertheless meant that there was little potential 
for positive cash flow even when the copper price was high. The 
dramatic Call in the copper price that occurred in 1074, together with, 
inflation and the massive increase in fuel oil costs, brought about a 
substantial deficit on operations. 

Closure of the mine would, however, have involved heavy 
expenditure and created serious hardships, and the Mauritanian 
government was therefore determined to keep the mine operating; 
while at the same time seeking a long term solution. In the 
drcumsrances Charter agreed to contribute, with the Mauritanian 
government, additional loan funds necessary to meet current 
payments. 

SOMIMA has now been taken over entirely by tbe Mauritanian - 
state mining organization, and Charter in conjunction with other 
shareholders was obliged to meet its liabilities as a guarantor of cerniin 
of somima’s loans at a cost of £8-7 million aryi to accept as a loss loans 
made during the year of £2-7 million. 

A spirit of co-opcration and understanding has prevailed 
throughout in our relationship with the Aiauri Ionian government and 
we believe that the ultimate solution was the besL attainable in the 
circumstances. 


North Sea oil 

In the latter half of 1974 the consortium led by Home Oil of Canada, 
in which Charter is a major participant, drilled its first well on 
block. 210/19 without encountering any significant oil shows. The 
information gained from this well is being studied and appraised, 
together with other geological information available, and consideration 
is being given to the sinking of a further well on this block. 

The rapid development of North Sea oil is of the utmost 
importance to the economy of the United Kingdom. The capital and 
other costs of obtaining this oil will be vety high and the risks involved 
considerable. A reasonable and consistent government policy is 
therefore essential if the full potential of the field is to be realized. 


Cape Industries 

Our principal industrial subsidiary. Cape Industries Limited, 
reported lower profits, although group turnover rose substantially. The 
decline in profits resulted from increased costs of production, pressure 
on margins because of prire controls i higher interest charges, and, in 
particular, continuing problems at the amosite mine at Pengc where a' 
loss was made in 1974. 

The increase in working capital during the year was a major 
drain on liquid resources and resulted in a sharp rise in the company’s 
indebtedness," HoWevcr, measures arc now being taken to ensure ihar 
the local indebtedness is contained at reasonable levels. ; 

Demand for most of the company’s manufactured produces ’ 
remained strong throughout the year, and with progress being achieved 
in overcoming technical mining problems there was a marked 
improvement in profitability in the second half which has continued * 
into the current year. Overall, trading in the first quarter has exceeded 
the budget and shows an improvement over the same period last year. 
With the economic uncertainties, it cannot necessarily be assumed tha t 
results for the rest of the year will be as good as in the first quarter, but 
\vc believe that, given reasonable conditions, the prospects for the 
resumption of a growth trend are good. 


Elastic Rail Spike and Heatrae 

The Elastic Rail Spike and Heatrae groups suffered severely during 
the year from inflation and price control, in spite of achieving 
important working economies. Heatrae, with 85 per cent of its sales in 
thq United Kingdom, was affected adversely by the reduced activity in 
the building trade. 

A'successful offer was made for Sadia Limited, which has a 
similar business to that of Heatrae, and a reorganization and 
rationalization of the electric water heater production of the two groups 
has since been carried out. It is difficult to predict how far the 
1 Heatrae/Sadia group will be able, in 1975, to reap the full advantage 
fores e en in the merger, which created the largest integrated electric 
water heater enterprise m tbe United Kingdom. The expanded group, 
however, is well placed to benefit from any revival of markets for 
heating equipment conforming to the needs of national energy-saving 
policies. 

Elastic Rail Spike, which now exports 40 per cent of its production, 
from the United Kingdom enjoyed buoyant markets at home and 
abroad, bur its ourput was somewhat limited by shortage of the special 
steel used in the manufacture of railway track fastenings. 

The outlook for the group i* encouraging, particularly in view " 
of its emphasis on export growth and the increasing profit contribution, 
expected from its subsidiaries in Australia end also in Canada where 
the manufacture of rail fastenings began in May this year. Elastic Rail 
Spike is to be congratulated for the British Design Council award, 
which it received in 1974 for technical innovation. ' 


Outlook 

Inflation in the United K ingdom is now running at a rate seldom 
experienced outside Latin America, and there is little indication that ■ 
the measures so far taken or contemplated will be effective in 
dealing with this very serious problem. If inflation continues unchecked > 
the ability of industry in the United Kingdom to achieve the export j 
earnings necessary to pay for our essential imports of food and raw 
materials will be seriously threatened. Unemployment will rise, 
standards of living must fall, and our whole 'industrial and economic ■ 
structure will be imperilled. 

Mining costs, and in particular the capital costs of plant and 
machinery-jhave risen substantially throughout the world, and at the same- 
time a recessionary cycle persists and most metal prices are at 
depressed levels. Charter is fortunate in drawing its income from many- 
different and diverse sources, and this in the aggregate provides some 

protection againsttbe impact of adverse conditions in individual areas 

of activity. The very low price prevailing for rapper will materially 
reduce our earnings from this source, but income from gold and other 
overseas mining interests is likely to remain strong. Earnings from out 
industrial interests will be influenced by tbe way in which the 
fundamental issues now confronting the United Kingdom arc dealt 
with, but results for the begjnnning of this year have been somewhat 
better than expected. 

Indications suggest" that the profits overall attributable to 
Charter should be maintained in the curreqt year. Our inherently 
strong investment position, combined with the new developments 
being pursued both by ourselves and through our associated 
companies, provide good grounds for co nfi dence in Charter’s future 
growth and expansion. 

Shareholders will doubden wish to join me fa expressing our . 
gratitude to all members of the Staff for the great contribution they have 
made to our operations both at home and abroad. The achievements of 
the Company are due, largely, to the loyalty and perseverance of the Staff! 


* n- k ~n -m 
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Copifes of the Animal Rroort can bo obtainad frost Iba Secretary- 


Pritchard Services Group Ltd. 

PiitcbaW House. South Will Avenue. 
lSouth.il a« ow. Muldx. HA2 QJIS 
Telephone: til 8B4 4121 (1C lines; 


Copies of the Annual Report and Accounts and Chairman’s Statement can be obtained from ^oHrdbom Viaduct , London ECiP iAJ 3 
or from P-O. Box 102, Charter House, Park Street, Ashford, Kent TN24 8EQ. 
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BY JOHN TRAFFORD 

Still plenty 
of life in 
Brussels 
offices 

THE Brussels office investment 
market is not dead; and British 
developers are not agreeing to 
any rental named by a potential 
tenant. Those are two con* 
elusions to ba drawn from a 
recent visit to the European 
capital. 

First. the question of invest- 
ment. The prime office develop- 
ments are in demand from insti- 
tutions of all sizes — some of 
them foreign — and from indivi- 
duals who are willing to buy the 
flying freehold of a floor or part 
thereof (very much a Belgian 
habit). 

The largest recent deal was the 
eaie by Amalgamated Investment 
.and Property's Belgian sub- 
sidiary of its 56.000 square foot 
development on the corner of 
Avenue des Arts and the Rue 
Joseph II to Assurances 
Generates — Belgium's largest 
insurance institution — for about 
£3m. 

A IP bought the block from 
Si bo Brrheim-Ouiremer. a local 
development subsidiary or the 
Bank Lambert in 19«1 during 
construdion. The building is 
now fully let to tenants who in- 
clude the Sumitomo Bank, the 
Spanish. Guyanian and Sri Lanka 


embassies, the Belgian Ministry 
of Trade, Metallurgy Hoboken, 
the Bank of Dallas and Usinor- 

Vonte. 

The Importance of the small 
Investor in the Brussels office 
market, is underlined by Ernest 
Ireland's office development on 
the corner of Rue Belliard and 
Rue d’ Ardenne. The building has 
been fully let to the Belgian 
Ministry of .Employment and the 
floors purchased by individuals. 

In both deals, the developer 
was represented by Jones Lang 
Wootton who continue to remain 
bulls of the Brussels office 
market. They appear anxious to 
counteract the views put out by 
their rivals Richard Ellis, whose 
agency work is largely centred 
on the more difficult Avenue 
Louise area of the city. In April 
Richard Ellis reported that the 
low r level of lettings in the first 
quarter of 1975 plus Ihe present 
office oversupply have led to a 
decline in office rentals. 

Not sn. according to Jones 
Lang Wootton who say they let 

13 1.000 square metres of Brussels 
office space last year lout of a 
total which different people 
esiimate between 150.000 and 

300.000 square metres) and 
expect to do the same or even 
more again , this year. Richard 
Ellis counter this with an esti- 
mate that 339.000 square metres 
of office space will come on to 
the Brussels market this year 
so an oversupply and most 
probably a substantial one is 
likely to arise this year. 

The crucial point is the loca- 
tion of the oversupply. .Tones 
Lang talk of potential tenants 
coming to see them and demand- 


ing office space at BJ‘rs^l.000 a 
square metre "or less." When 
they are told that such space can 
only be obtained in Lbe less 
favoured business areas of the 
chy or in certain buildings with 
a poor reputation, they get 
indignant. Whatever the initial 
reaction, the agents report that 
rents as high as B.Frs.4.000-4.500 
a square metre have been 
obtained recently in the 
Hammerson building in the 
Boulevard du Regent (ihe other 
name for the Avenue des Arts). 
Certainly, the realistic com- 
panies can eventually be talked 
into paying these higher prices 
w’hich are almost ludricously 
low by comparison with London 
or Paris. Typically rent only 
represents 7-8 per cent, of office 
outgoings in Brussels, compared 
with around 30 per cent, in Paris. 

Wrangle over ■ 
rent levels 

THE d ivergcnce of views be- 
tween the two agents over rent 
levels remains, however. Richard 
Ellis talk of B.Fr.3.500 a square 
metre in the Arts/Regent area 
while Jones Lang see rents any- 
thing up to B.Fr.1.000 higher 
than' that. In the Avenue Louise. 
Richard Ellis report rents of 
around B.Fr.2.750 a square metre 
while Jones Lang cites at least 
one major deal of E.Fr.3.250 a 
square metre. I doubt whether 
the two will ever acree since 
both can cite examples to prove 
their case and dismiss the con- 


tradictory evidence as atypical. 

One explanation comes from 
Teixetra de Malta s, the Jones 
Lang boss In Brussels. “There 
arc five or six buildings which 
developers are desperate to IqL 
These must be taken up before 
the market will look better.*’ 

The agents' pptiimsra over 
rents is also to be found in the 
office block housing their own 
headquarters, the 11.000 square 
metre Arts Centre developed by 
Hcrpain on the corner of ihe 
Avenue des Arts and the Rue 
Joseph IT. The bunding is now 
70 per cent, let and recen* trans- 
actions include a letting of 1.913 
square metres to accountants 
Peat Marwick Mitcbell. 

The pattern of demand fqr 
office space seems clear enough. 
In the Avenue des Arts area, 
foreign governments and quasi- 
official bodies. Belgian govern- 
ment departments and inter- 
national companies have all 
shown a strong interest. Only 
recently the Chines* came to the 
market for space for 350 people. 
The same cannot be said of the 
Avenue Louise where little 
official or government Interest 
has been evident. 


Investing in 
agriculture 


LOWER land values and the 
prospect of higher yields is boost- 
ing institutional Interest in 
agricultural land- . investments. 
The Guardian Royal Exchange’s 
subsidiary British Field Products 
has bought the 7.254 acre Norton 
Estate in Lincolnshire from the 
Smiths Food Gronp for an undis- 
closed price probably around 
£3.2m. This is one of the largest 
in-hand farms sold with vacant 
possession far many years. 

The second deal concerns part 
of Priory Farms," Nan Monkton 
near York, which comprises 
1.136 acres. Neither purchaser 


nor price are mentioned by 
Strutt and Parker which acted 
for the vendors in both cases. 

. It seems that the institutions 
are waking up to the potential 
of agricultural laud — and so they 
should, according to Robin Hay- 
lim and Tim King of Velcourt, 
the partnership fanning people. 

Two reasons above all have dis- 
couraged ‘ institutional invest- 
ment in the past: low yields and 
the problems of managing agri- 
cultural operations effectively. 
Within- the past few months, how- 
ever, ‘Velcourt has found itself 

in serious discussions with two 
leading institutions Interested in 
buying up large packets of agri- 
cultural tand and getting Vel- 
court to manage them. One deal 
envisages the purchase of around 
750 acres at about £450 an acre 
(total cost £330,000); the other 
deal is very much larger. 

This interest is clearly wel- 
come to Veicourr and to the 
other companies which offer an 
agricultural management ser- 
vice.. Working capital has quad- 
rupled in the past four, yeans 
and this has been. something of 
an embarrassment to. Velcourt 
which has until now provided 
the working capital. The institu- 
tions, unlike private land- 
owners, have the funds not only 
to buy land hut also to supply 
the now very large sums needed 
for working capital. < . 

The deal that Velcourt pro- 
poses with them seeks institu- 
tional funds for working capital 
but is otherwise similar to deals 
with private landowners. It 
undertakes to manage the land 
for a fee and half lhe profits. 

The figures of one of the. in- 
stitutional deals now being dis- 
cussed make interesting read- 
ing. Apart from the £460 which 
each acre will cost to purchase, 
there Is a £140 an acre require- 
ment for working capital (sup- 
plied by the Institution), 

Under current circumstances, a 
farming profit of £66 an acre is 
possible before charging rentand 


Thfe Financial Times Friday Jane 20 1975. 

interest on lire. loan far w orking cent - Barringtpn Latmmce acted 24.000 square foot office building 
capital- The institution as land- for the vendors. . -at 75/77 Margaret Street, Loa- 

owner will receive £23 am . acre ■ Landand/Househa* achieved don, W1 for around £600.000. 
in rent and get 13 pier cent'. on 'progress In the past 12 months rj^e building is let to well-known 
the money which it has .loaned in its provincial office pro- . ^ and public companies, 

for use as working capitaL , ^Vgramme. It has let two offices 

■ Velcourt plans -to take £7 an -£ Glasgow, two in Northampton, Edward Erdman acted for the 
acre in management fees and 60 one dn Bradford and one hr purchasers, 
percent' of the profit remaining Cheltenham. The only remain- ^ tUq airfreight opentfDre 
after rents, interest and fees. -lag space is about 30,000 square RanMn Kuhn (Freight) have 
This works - out as a yWd of feet in Nottingham. - taken a new 13,700 square feet 

around 8 per cent for the insfr - . - warehouse and a separate 5,860 

tution (5-5.5 cent from "the - — ■■ — square feet office block on the 

rent and ffiiance- part and the OIIT A NR ARflllT Great South West Road near 

remainder from a halT share in |||J | AHUADUUI Loudon Airport The rental 

the profits). If such. yields can - ; agreed was around £1 a square 

be achieved in practice, instita- "T -- " " “ ~ " foot for the warehouse and £3.50 

tions could well show consider # Slough Estates has bought oat for ^ offices Letting agents 

able interest with the prime Mackenzie Hill’s interest m their for ^ developers. Lyon Group 

office yield at present well joint subsidiary Anglo French (Southern) were aa ^ C°- 
below 8 .per cent - Industrial Developments for Pan yi n Kuhn were represented 

Another bull, point is the £463,790. The ^ company h as bv Kcningtons. 

political one. Commereialr and : deVeioped a nunfter of industrial £145 a square 

Industrial land is a political Sites in Franre including hwe a«£wd onthe 

cockpit but it is hard to imagine' acres * Hste d’Abeaii • east of £** 

the Government discouraging Lyon— and a site at Evry-Lisses £2 m mdus- 

institutional investment Tra south of -Paris- The company croft ,flLntfo!5 

something as ■ economically has also built and let 377,000 ,f e aT M another 

important and environmentally -square feet of lodupM «paee 

attractive as . efficient food^t Colombo and Rir^Orsary git to Fndtoy 

production. \- •: hear Paris. J4ews of the deal was Bngie. The three unite, the lMt 

PoS K KS 

Leicester H a ^ e ^ ^ 3 ^ s ^ d ^ ™J^e?^ce qU T?ey are part 

. " • - newly co astro cted 3 550 square of a 5 $ acre industrial develop- 

Clpnc HD • "• "..■■metre office biock at 11-13 Rue de mttll ^ Anwcn>ft fronting 

Up ■ Koncean; Bufc. "to Societe Windmill R<JJ ,d. Joint letting 

. CFDFT, the French textile com- t Grant and Partners. 

THAT controversial office sale t£pany. The purchasers were ^; s r barker May and Bowden, 
Letcester City Council was .com- represented by Cabinet Menne de ^ ld WiU iams and Part- 
pleted yesterday. The Council; Chirac and Matthews and Good- sm naro a 
has bought the freehold of .the man whfle Hampton and Son • ■ 

214,000aquare-foot New . "Walk represented the vendors. © V. A. T Watkins f Propw^ea) 

Centre from the developers Laud - General Accident Fire and Jbe Bnfield b 

and House Property Corporation Life Assurance has bought the J™ SLi? 

and the British Steel Corporation; freehold of 33/49 Victoria Street. 39/W41 .. 

Pension Fund for £5,220,000. Tim Bristol, a 49.000 square foot 55/ FT Chaltern Street and 
building was started in early 1972/office block, for £l2m.' The sale Kennck Place in Lonaon i wa. 
and fintehed at the end .of subject to. recent lettings to It is hoped ^Yentually to r^ 

riiary. Terms for the sale to the 1 . Carreras Rothman and Commer- develop the site, which is nearly 
council were, in fact,, agreed. -chd Union who occupy most of 9JJ00 square feet lor omcM, 
before the building .had. been. vh^ fifth and sixth floors. The shops and residential premises. 

finished. -- .-V.? balance of 32,000 square feet will Present income is jusi unoer 

With rentals for good offieevbe occupied by General Accident. £15.000 a year. Dalton Harding, 
space in Leicester currently run- -Herring Daw represented the who acted for the purchasers, 
rung at around £1.75 d square ’’Vendors, Albert Court'Properties. estimate that the block would 
foot, the deal represent*: #n #. Great Portland Estates have have been worth over £500,000 
initial yield of around 715 pea^bougbt the- long leasehold of a at the height of the market 
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New industrial & Warehouse Developments 

Coulsdon I Woolwich 


SURREY 

2 EXCELLENT SINGLE 
STOREY WAREHOUSE UNITS 
OF 6,000 sq. ft. 

Asking Rent 
£2.25 per sq.ft 


S.E.18. 

A GOOD SELECTION OF NEW 
AND REFURBISHED 
WAREHOUSE AND INDUSTRIAL 
UNITS FROM 8,000 sq. ft. 
UPWARDS 

Rents from 
£0.90 per sq.ft. 


Lancashire Warrington 


INDUSTRIAL AND 
WAREHOUSE ESTATES 
IN LIVERPOOL AND 
ASHTON IN MAXERFIELD 
WHERE UNITS CAN BE 
BUILT TO TENANTS 
REQUIREMENTS 


SUPERB INDUSTRIAL 
DEVELOPMENT SITES IN 
EXCELLENT LOCATION TO BE 
•' LET ON GROUND LEASE FROM 

£2,000 p.a. 
per acre 


BRAINTREE TOWN CENTRE 
1 MILE • UNIQUE 
INDUSTRIAL WAREHOUSE 
BUILDING ON GROUND 
AND FIRST FLOOR OF 

13,000 sq.ft 

Rent to be agreed 


Bicester 

A FINE DEVELOPMENT OF 
WAREHOUSE/LIGHT 
INDUSTRIAL UNITS FROM 
3,000 sq.ft 

Rents from 
£1.00 per sq.ft. 


Norwich 

AN INDUSTRIAL ESTATE 
CLOSE TO CITY CENTRE 
UNITS TO BE CONSTRUCTED 
TO TENANTS 
REQUIREMENTS 


Herts 

WELL LOCATED 
WAREHOUSE/INDUSTRIAL 
ESTATE CLOSE TO 
LUTTERWORTH 
UNITS RANGE FROM 
10,000 sq. ft. 

Rents from 
£0.85 per sq.ft. 


Basingstoke | Wantage 


THIS NEW 

WAREHOUSE/INDUSTRIAL 
ESTATE IS IN A GOOD 
POSITION FOR MOTORWAY 
CONNECTIONS 
UNITS FROM 3,000 sq. ft 

Rents 

£1.60persq.ft 


WAREHOUSE UNIT OF 
5,350 sq.ft. ON NEW 
DEVELOPMENT 

To be Let 
at a rent of 
£6,500 p.a.x. 




Factories 
and Warehouses 

BARNSTABLE, North Devon 

Factory premises 

40.000 sq. ft. (or smaller units). , 

FOR SALE/TO LET. 

BOLTON, Lancs. 

Industrial/Warehouse unit 

25 .000 sq. ft. Adjacent to M6I. 

Immediate occupation. 

TO LET. 

BRIERLEY HILL, Staffs. 

Factory/Office premises 
52500 sq. ft 
LEASE FOR SALE. 

CATFORD S.E.6 

Factory/Offices 
37.540 sq. ft. 

TO LET — No I.O.C. required. 

Immediate ocuparian^ 

IMMINGHAM, Humberside 

New faccory/warehouse units. 


TO LET. Low rents. 

LONDON E.17 

New warehouses 
From 5,350 sq. ft 
TO LEJ. 

MITCHAMi Surrey 

New warehouse 4 offices 
34.300 sq. ft 

TO LET — Occupation October. 1975. 

NORTH CIRCULAR ROAD, N.W.2 

Industrial/Warehouse site. 

0.75 of one acre, approx. 

FOR SALE FREEHOLD— OFFERS INVITED. 



Offices/Banking 
accommodation 
in the heart of 


Immediately 

Available. 


iTiTinT 


I I I I I 


LONDON 



ALLSOP&CO 

Real Estate 


King & Co 


■ ‘ i Chartered Surveyors 
&i 1 Snow Hill, London, EC1 A 2DL 
! i Telephone 01 -236 3000 Telex 885485 
r .H Also in Manchester, Leeds and Brussels 




MGrosvenorHilLBerk^$^^LondonWlXQHQTel:01'499a644 


S AVILLS " 


WOLVERTON, 

, t V V.V . 

MILTON KEYNES 

New Warehouse/Factory Space* 
8 879 OR 17758 OR 26,637 sq.ft. 


At only £1,05 per sq, ft* three terraced (linked) 8,879 
sq. ft. units, to rear singly; as one and a pair, or all together. 
Ideal for either distribution warehousing or assembly/ 
manufacturing use (^subject to LD.C). 

Location: Xcw Gty IndusuialEstate, Wolverton - A422, 
between A5 and Mi (Junction 14). TTolverton Station on 
Euston tj5 minutes) to Midlands and .North .electric main 
line. -j 

Specification includes: clear span construction, 20 ft. 
to caves; good kodingand parking; office accommodation. 
Existing tenants: Sank Xerox, Legal & General 
Assurance, Chemical Milling, Custom Synthetics. 

Contact: Kfrg & Co., 1 Snow HOI, 

London EClA 2DL. (01-236 3000) . j 

or. Conway Relf; 44 St fame’s Place, 
LondoaSWiA iPG. (01-629 9100) 

UNITS AVAIL.VBLE FOR OCCUPATION AUGUST, 1975 ' 




intariadbnal prtH3erty developers 

SpnjtfcCosgTQTc HaU,Co*jroTc,Mntoo Kcrnes^TdSrooy Sroford m 31 




Full Details 


Chestertons 

01606 3055 




CLIENTS OF ODRS ARE BUY1N6 
WELL LET SHORT LEASEHOLD 
INVESTMENTS IN CENTRAL LONDON 
TO A VALUE OF £500.000 \ 


REF: ARE/jMH 



* ARLINGTON STREET LONDON SW1 '. 1 -,': 
TeR 01^493 1ZZ2 . Tele*! JEW 


J^nrtpn. _ 


- 'S ^ 


_ 1 " 1 ' : 
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Burgess Hill Sussex 

Warehouse Units 
To Let 


Immediate 

Occupation 

First class access 
via M 23 for 
Gatwick- London and 
South Coast Towns 


1 

2 

3 

4 

5 

6 


SO FT 

4,900 

4,900 

7,350 

9,730 

12,180 

13,220 


Joint Letting Agents 

Weatherall 
r^i Green & Smith 

?? Chare- "v Lane Lcntfan WCZA'U 

01-405 6944 

AN0L£5DS=M.R.SN!3£!sFSA.NKPJRT 



GEERING 
& CDLYER 


133, South Road, Haywards 
Heath, Sussex RH16 4LY 
Telephone: Haywards Heath 56491 


I JOHN D. WOODl 


Freehold Commercial Studios 

Chelsea, S.W3. - 

y 

3 STUDIOS 

with total area approx. 2.050 sq, feet 
plus Dart Rooms, etc. 
phu First Floor Flat 

FOR SALE 
With Vacant Possession 
as a whole or as two separate parts ^ 

9, Cale Street, S.W.3 
Telephone: 01352 7701/1434 


final Auction Announcement 

Bf order of SIEGE ESEAEES EimiEED 



auction on 26 June at the Grosvenor House Hotel, commencing 11 am precisely, including: — 


Banda House, Hammersmith, London W6 
D Curzon Place, Mayfair; London W1 
22/23 Old Burliiigtcai Street, London W1 
Abbey Road, Park Royal, London NW10 
I&rrmgdcn Road, Cfericeuwell Gkeen, LcodcnECl 
68/74 Puil^r Wky Crcydon,Surrey 
84 Lower Mortlake Road, Richmond, Surrey 
Television Studios, Empire Way 'Vfembley, Middlesex 
4042, StFtetek Street, St Albans, Hertfcrdshire 


ALLSOP&CO KNIGHT FRANK & RUTLEY 

21 Soho Square 20 Hanover Square 

London W1V SAX London WlR OAH 

Telephone: 01-437 6977-Thler; 267397 Telephone: 01-629 SlTLTfelex: 265384 

Catalogue priced £2.00, available from Joint Auctioneers 


KF 

+R 



8IMNN)sq.fLavpn».tobeM 

Sole UtUng Agents 


Estate Hause, 

130 Jermyn Street, 
LondonSWIY 4UL 


Warehouse Units 

FOR SALE OR TO LET 


Newport (Gwent) 

4i acre site fronting the M4 with 
planning permission for over 
80,000 sq. ft of standard or purpose 
built units. 

Glasgow 

Single storey unit of 25,000 sq. ft 
with offices if required, at 
Rutherglen two miles from city centre. 
Height to eaves 18ft- 


Rilston (Vtfest Midlands) 

60.000 sq. ft. to be constructed for 
sale or to let. Standard or purpose 
built units on a site within easy reach 
of the M6. 

Birmingham 

70.000 sq. ft. re-furbished and ready 
for immediate occupation dose 

to the Middle Ring Road and the 
Motorway network. 


Stourbridge 

One acre site with planning permission 
for 20,000 sq.ft of warehousing. 

Prominent frontage to the Birmingham road. 


Contact Mr. ft S. Arnold 


G.R A Developments Limited 

9-12 High Street, Ambleeote. Stourbridge, West Midlands, DY84BT. 

Tell Stourbridge 71 41 1 or 7441 1 


Excellent Modem 
Single Storey Factory 
For Sale Chingford E.4. 

r ’■# V ‘ 

I ‘ ‘ W .A ' ■ * 


mM ? « 4 & ^ 

111 


70,000 sq.ft, approx 

CHEATING *MAIN ROAD FRONTAGE 
«CLOSE NORTH CIRCULAR ROAD 
Aha milabte adjoining Single-Stony Faetoty 
40,000 s,.Ft^ppr«. 


INDUSTRIAL AND BUSINESS 
PROPERTY APPEARS 
EVERY FRIDAY 


AGENTS 




CITY, E.C.2. 

£8 per sq. ft. 

4000 Sq. Ft. 

MODERN OFFICES FULLY FITTED 

Sole Agents 



Chartered SvwyoisfcEstate Agents 
23 MOORGATE LONDON EC2R6AX 01*6388001 


9 Hanover Street, London W1 
Telephone 01-4998163 


TO LET 

SUPERIOR CITY CENTRE OFFICES 
ST. JOHN’S HOUSE 
DEANSGATE, MANCHESTER 

FLOORS FROM 1,705 sq. ft 
TOTAL FLOOR AREA AVAILABLE: 

37,550 sq. ft 

-Including central heating, lighting, 
suspended ceiling and carpeting. 


| W- H. ROBINSON & CO| 


79, Mosley Street MANCHESTER, M2 3LP 

061-228 6411 



A development ty&avenssft Properties limited. (Principal Subsidiary of The Land Securities Investment Trust United) 

^Partnership with the London Borough of Newham . t 

THE 

STRATFORD CENTRE 

LONDON E.15 

OFFICES TO LET 
approx 60 , 000 sq.ft. 

Immediate Possession 

[J Fully air-conditioned Q Ample car parking 

BLOCK 'C-a farther 28,OOOsq,fL in this major complex will 

be available later this year. 

JOINT LETTING AGENTS • . 



May ft Bowdea 


77 Grosvenor Ommb London W1A2BT OKS9TO68 


Victor Behrens 
Sandhurst & Co 


12 Harley Streep WIN 2AE 
01-636-2491 



'Am 




4 STOPS FROM THE BANK OF ENGLAND 


JOURNEY TIME APPROXIMATELY 12 MINUTES 
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Office Building of 
Character 

To be Let 1745 

immediate Possession 




Joint Agents 


CONRAD RITBMT& CO. 


14 Manchester Square, 
London W1M6AA 
Tel: 01-935 4499 


<#> 

Strutt and 


13 Hill Street Berkeley Square, 
London W1X8DL 
Tel: 01-629 7282 


Richard Ellis 

Chartered Surveyors 

6-10 Bruton Street London W1X 8DU 

Tel: 01-499 7151 








Europe’s leading Hi-Fi Retailers 

MOST URGENTLY REQUIRE 

PRIME RETAIL SHOPS 

COMPRISING SALES and STORAGE 
TOTALLING 2/4,000 SO. FT. 


24.009 SQ. FT. New Development with Offices 
350 ft. Frontage to A23 Height to Eaves 23 ft 


Toucn Centre one mile. London 32 miles. 

A VALUABLE 28 ACRE SITE 

comprising 

EXTENSIVE RANGE OF BUILDINGS 

with Established Use Certificate for 
Wholesale Storage and Distribution Depot for vegetables Fruit 
and meat pins ancillary uses and motor vehicle storage. 

A GEORGIAN HOUSE 
THE LAND 

Extensive Frontage to the A. 12 (Chelmsford By-Passl Road 
Part white land, part public open space and adjoining 
residential development on two sides. 

FOR SALE FREEHOLD 
Joint Agents 

BALCH, 2, TlndaJ Square, Chelmsford (Tel.: 0245 $88061 and 
KNIGHT FRANK & RUTLEY 

1 87256/C.SF) 


t94424/JPH i 

BRENTFORD 

Middlesex 

PROPOSED OFFICE 
DEVELOPMENT 

3.000 sq. ft. 
approximately 

Excellent 

communications with 
Central London 
and Heathrow 

(*4058/PCPl 


BEDFORD 
BIRMINGHAM 
BRADFORD 
. CAMBRIDGE 
CHELTENHAM 
COLCHESTER 
• COVENTRY 
DERBY 
GILLINGHAM 
(Chatham) 

GUILDFORD 

INTRODUCING AGENTS RETAINS) ON V 
APPROPRIATE 

SOLE AGENTS 


IPSWICH 
LEEDS 
NORWICH 
■ PETERBOROUGH 
SHEFFIELD 
SOUTHAMPTON 
SWINDON 
WATFORD 
WOOD GREEN 
WORCESTER 

HALF RICS FEES. WHER€ 





20 Hanover Sqoare, London WlR-dAH ^ ' r-f:-; 

letOI-6298171 B? Jelex; 265384 ^ 



62, Berners St London W.1.P4DX 
Telephone 01.6371061 


BROMLEY HIGH STREET 

SUITABLE FOR A 
Building Society 
Insurance Company 
or Banking Use 

A PRESTIGE GROUND FLOOR OFFICE 

TO BE LET 

Commercial Dept 19 East Street Bromley BR1 1QH 01-464 1181 




utCfePUkALi/AflUd WliriOUT TEARS! 

17 v TO LET 

FULLY FURNISHED & EQUIPPED 

(Ready to walk into) 

y. Approx. 27,550 Sq. PL 

AIR CONDfTIONHJ — CENTRALLY HEATH) 

AND UtNDSCAPH) 

PRESTIGE OFFICES 

EXCELLENT PARKING ~ IS -TEti LINES, 100 EXTENSIONS 





Ylgfaf' 


MMSi 


FRIZZELL HOUSE, COUNTY GATES, POOLE 

" One of the Finest and most Modem Office Buildings outside London " 
Sole' Agents 


* 

§mm 


S3r? -'"-'L-ii 



^Thc Property People 

CHAXTIMO *>« VTTCHU 


u 

oujtTmB suavtwes 


Hudson & Son 


5 Yelverton Road. Bournemouth, Dorset. Tel; 0202 27764 Telex; 41464 


OFFICES 

Ealing, W 5. 

In modem block occupying 
prominent position within office 
precinct dose to services. 
Approx 4,380 sq. ft. 

With CH, lift and car parking. 
7 Year Lease at moderate rent. 
Further details: 
BRENDONS, 

1-3 Ashbourne Parade. Ealing, WJ. 
01-990 2711. ■ 


Office Development at EPSOM 


ODPreqnired for 53,500 sq.ftgross 

Excellent Location dose to Town Centre Features include □ Air C>3nc»iora^Il Car PadongG Double Glazing 


■fai 11 




0 

®B8r” 

’ lllli f 


Weatherall. 
Green & Smith 



72 Chancery Lane Lender WC2A TIT 

01-405 6944 

ANOLEEDS RWIS f«E « FRANKFURT 


. '• • ; •••,. • -r >v ,' - ' if- V 

WZ A I A F ■ 1 f - f /*% 

SILVESTER HOUSE 

' (p'hK F f N S BLfR QU A R ^ V 

Prestige new P 3 ; 
air conditioned Jgp 

building 15,552 sq.ft * 

PLUS CAR PARKING ' 

■ . : . ' r .-'v , t« -*3 V •' 

V .-,. -1 -.T • >_ ■- ...v • -V. it v,gp..' .<V.. V 

COWPLAIN - PORTSMOUTH 

NEW PRESTIGE OFFICES 

827.47m*’ <8906 sq. ft.) 

RENTAL ONLY £2.25 p.s.f. 

Full gas fired central heating. 6 person lift, fitted carpets 
and lighting, superb cloakrooms, private on site parking 
adjacent A3 providing first class communications. 50 yards from 
Waitrose. 

IMMEDIATE OCCUPATION 

Joint Letting Agents 

Gooch& c,;, • /r 

• \ A Kntrfoff 9 32 King^treet , ’Lix>ctori EC2V8ET 
* V VaUb Id 1 1 Teiepbone01-6p^797 ; . ; 

1 VAIL 

Whiteheads] 

Commercial Property Dept, « 154 London Road, 

18 High Street, Fare bam. 1 North End, Portsmouth. 

(032 92) 85041. | (0705) 68811. 


OFFICES TO LET 

FINSBURY CIRCUS, EjU 

1.750 sq. ft 

KING’S HEAD YARD S.E.1 

900 sq. ft Low Rent 

CHEAPSIDE, LONDON E.G2 

350 sq. ft Low Rent 

Clients require 

4,500 sq. ft. Freehold. Near Lloycb. 


■ 9 Wood Si reel Cheapside EC2V 7A R. 

; ■ - 01-606:3055 


CHESHIRE 

PROPOSED 18 HOLE GOLF COURSE WITH 
ASSOCIATED FACILITIES 
SAILING LAKE AND CLUB 

245 ACRES 

Ac present comprising 2 forms ( now vacant) and sice of 
sand quarry 

OUTSKIRTS OF CONGLETON 
Greater Manchester 22 miles. The Potteries 13 miles. 
OUTLINE PLANNING PERMISSION TO DEVELOP AS ABOVE 

For Sale by Auction in one Lot aLAstbury Village Hall, Congieton, 
on Tuesday, July 15th, 1975 at 3 pan. 

Au ctienmn; 

JOHN BRAGGINS & CO, 

37, Princess Street, Knutsford. (Tel: 2418) 

Solicitors! 

DANIEL, ASHWORTH A BOOTH, 

8 & 10, West Street, Congieton. (Tel: 2777) 

For Full particular* apply the AUCTIONEERS *t above. 


SmUfe^ofOnoda 

k 

IMPRESSIVE OFFICE 
DEVELOPMENT 

' k. 

Swindon 

■’i 

- 

30,000 sq.ft. 
AIR CONDITIONED 


Stuxge Carter Jonas 37. Regent Cinas. SWINDOf 

SN11DD Tel: 0793-28781 

in 


^ I 



To Be Let— Witham, Essex 


Modern single storey factory 

10,000 sq. ft. approx. 


immediate possession 



& 

WiUcws 


23 H0QRGATE UM 

■rtd Suivcyor»StEaairAH«» 
XMEC2R6AX QF638aOGI 


BATH (CITY CENTRE H MILES) 

PRESTIGE HEADQUARTER OFFICES 

Victorian House m Parkland Setting, With Car parking. 

About 5,200 Sq. Ft. 

Refurbished 1974 to High Sandard 
FOR SALE FREEHOLD 
HILL VACANT POSSESSION 


■ L.1 =1 »Jh d S I ■ I =1 =J =fj 


& PA RTNER S 
3 York Buildings, George Street, Bath Tel: 0225 63444 : 


























The Financial limes Friday June 30 ,1975 


Birchin 




Freehold 
Office Building 

For Sale or 
To Let on 

overriding lease 


Approx. 23,250 sq.ft 
with vacant possession 
of 13,750 sq.ft • 


Richard Ellis, Chartered Surveyors : ! r?. 

64 Gornhill, 'London EC3V3PS.' Telephone 01-283 oG9C> . f 

L0 ,s£r iVl S,, Mrd. Be , -i-rr France bV-cU'.V^: Epa 




p^S^dpITfencinirdiSt^ 


GRAMPIAN 


300 acres of 
land with valuable 
development 
potential 

For Sale 

Richard EUls Chartered Survey ore 

Trafalgar House. 75 Hope Street, Glasgow G2 6AJ. 

Telephone: 041-221 6196. 

Londoa Bd»um. Franca HoBandWast GemwvSpwt. 

South Africa. Australia. Canada. Singapore 


Richard Ellis 


TO LET 

Approx. 4,450 sq.ft. 



(afeiSal&e use as self-contained offices) 


Excellent location in 
Basinghall Street EC2 

close to the Bank of England 

Richard Ellis Chartered Surveyors 

64 ComhiK London EC3V3PS Telephone: 01-283 3090 


south AJnca Australia: Canada. Sirig3pore 


Richard 

Ellis 






Air-conditioned 
office building 
of approximately 
48,250 sq.ft. 

To let 
as a whole 
or in part 


Richard EJlis Chartered Surveyors - - > 

64 Con'h.li, t ondon EC3V3PS Telephone- 01-283 3090 ; / , 


Richard Ellis 



|§|£ ; ; . 




■4.~k, - : -jiii %::*■ K 

f • 7,v > 



Joint Sole Agents 


Richard Ellis 

Chartered Surveyors 
64 Com hill. London EC3V 3PS 
Telephone 0i-283 3090 


ECI 


Approx. 
36,000 sq.ft 

To Let 

Situated close to 
'St. Paul’s and 
Old Bailey 

Amenities include: 
air-conditioning, 
carpeting and 
2 high-speed, 
passenger lifts 


JUBSIANG 

MHW 


" ■— _ /Chanered Surveyors 

C3>jng Street London EC2V oEL, 
Tel p-.-cOfeiOcO 


BRADFORD ‘ ‘ 

DEVELOPMENT AREA 

25,000 SO. FT. SIHGLE STOREY FACTORY 

23' EAVES 

(WALL STRENGTH SUITABLE FOR HEAVY CRANAGE) 

PLUS 

5,000 SQ. FT. SEPARATE OFFICE BLOCK ALL ON 1.6 ACRES 
LONG LEASE AT £20,000 P.A. EXCL. 

NEWLY REFURBISHED TO HIGHEST STANDARDS 

(MR. D. B. WARD) 

INTERNATIONAL REFINING CO. LTD. 

NEW WORKS ROAD, LOW MOOR, BRADFORD. 

PHONE: 0274-671200. TELEX: 517531 


• , .t A 


r FELTHAM BETHNAL GREEN E. 2 . 

StratmcLocaton Warehouse & 04 rices 

1 mile Heathrow Cargo 8 900 SO ft. 

R^mSiScEDEPOT Recently Extensively Refurbished 

FOR SALE FREEHOLD To Let 


TTi I miilHiJ 56-62 wi LI ow ROAD SW1V 1DN 

01-834 8454 


— SMITH-WOOLLEY & C O- — 

— .. — ■ -oMwgupawiivTW** b |U1B1D 

HIGH WYCOMBE 

OFFICE PROPERTY 

FOR SALE 

2 miles from Town Centre in excellent High Street position. 
Area includes existing shop. Large attics for storage. 

GROUND AND FIRST FLOOR AREA. Approx. "fa 
FREEHOLD WITH VACANT POSSESSION 


■ n»*O«0 fnwrt 
WVSMl n. ' ‘in<AP 
•• MS bp'ill'-A.T 


dmilt MlMIkt* 


FARR BEDFORD 


n south RMd. SwiMi. Muax. 
01-574 6 5 S3. 


60 ,OOOsq.ft. I 
on3acres I 

Immediate Possession | 

sole Chamberlain 

AGENTS &WilloWS 

Chartered SurtntvN & E*aat«? AffW* 

23 MOORGATE LONDON EC2R 6AX 01-638 8001 


|§f| 





Ready when you are. 


a»*-a*en.Th» ported f or expansion and 

consolidation of your zompen? _ -- n , 

Vtevsu muen to otter - rhe be;: locate" in cu>one > OfF.lwe Oi. 
Cen're knki with the South via the *S6 Wellington Rond. eat>y acee&& to 
Aberdeen Harbour, a vw rann e 3 ' ^arvicen olntaot land. tactorv/v.arehoUSB. 
uniti by Europe's teariir.a Mnrracior.de wtoper and design and build 
corn-arts -0 iussorac- reouwinanio. 

We've erven you I he incentive. 

Frwrninhar derails comic; . In-httirieiP^vejonwentCojOininaKH 
Georce Ampn 6 Comaanv : -mn , *d 

Braerveaa ‘.‘jay. 3i iage of Don. AE2 Er.R * J' I ^ A 

Or phone: Aberdeen 7.03751 A£4aflUdlH9 


Br ORDER OF THE SECRETARY OF STATE FOB DEFENCE 

FOR SALE BY TENDER 
HOLIDAY DEVELOPMENT AREA 
NR. BEMPTON. YORKSHIRE 
Y THE RAF DOMESTIC SITE. BEMPTON. THE 

asmctated builds still remain on the site. 

rpvnrfl DOCUMENTS AND FVRT HER INFORMATION FROM 

CHARLES F. JONES & SON 

CHARTERED SURVEYORS 

-- c t 6 Warwick Court, 

RhvL CJuAd 1 *’ LONDON W.CL 

fStfisn ci^nn — Telei — 2SSRH7 01-242 TS23 


ABERDEEN 

“EBURY HOUSE” 








PRIME OFFICE BUILDING 

TO LET 

47,300 SQ. FT. ON 5 FLOORS 
THE ONLY NEW OFFICE BUILDING NOW AVAILABLE OCCUPATION JULY 

KENNETH RYDEN & PARTNERS j BERKELEY CONSULTANTS 

71 Hanover Street, j ’• T [j ree ^S s .pf rd ’ 

Edinburgh, EH2 ISF, London WIY I FL, 

Tel: 03I-22S6533. ! Tel: 01-499 2061. 


61399 — Telex — 268807 


1 On instruction*, of G T Ehlcrs Esq.. 

1 A.C.A.. Recover re. Kwlale Lid 

POTENTIAL 

development 

LAND 

Scotlands Farm 
! Wootton Bassett 
*1 Nr. Swindon 

' Wilts. 

Free bold, caouinine aboffl }<* ACRfSS 
fublfci to the annual Wrtcwirarat 
tenancr of Messrs. C. and H- Hmsey. 
Situated on the smitlieni qinsHns of 
Woonwi Bassett within wo mOe* of 
the M4 and with possibilities of future 

Industrial Deretopmcm. 

For Sale by Tendex^tb 
i Offers invited in e*«s» of,-™' 0 ™: 
Further particula rs, we P‘ an ,tta 
Form of Tender mom ' — 

OSMOND, TRICKS 
& SON 

CHARTERED SURVEYORS 
7 & S Queii Square, Bristol BS1 *JG 
Tel : (0272) 2WX71 


58,000 sq. ft. 

Single Storey Factory 
and Offices E.10. 

FOR SALE 


Strettons 

462 Ht» Sire*-! ^1? ?AJ 

T*H ; 01-539 0S26 


Collier &Madgo 

£ flew! Slrndf EC4 
Tel; 01-353 9W. 



STREnOHS 
V 




GoHtor-SMads* 


















Mayfair London W1 

Offices 
To Be Let 


raft, 



An imposing &distinctive office 
property providing 


10 , 395 sq.fi 

of the most impressive 
accommodation 

•Lift •Central Heating 




, — i . , ;j i i mi ; y g i ] it; ! W y f 


iBMlillMBi 


of east coast ports; 
FQrdetal&ofth&rwd&rtfopn^coe^^ 


iWI 


Joint Agents: 



■// , .. 



■A\trTrA\ vr h. 

m ^ i 


4’ < J i 


Chartered Surveyors 
103 Mount Street, London W1 Y 6AS 
Tel: 01-493 6040. Telex: 23858 


2 Deanery Street, London W1 
Tel: 01-493 8121 


King&Co 



A Development by 

The Land and House Property Corporation Limited 


Northampton 


Riverside House 

58,500 sq. ft New Offices To Be Let 












• Full Air-conditioning 

• 146 Parking spaces • Bronze tinted solar glazing 



uintin' 

Son & Staulei 




\\h v hmv: 01 -?:■)(> 90()1 


New Office Building 
To Let 


Orijhe outskirts of 

BEDFORD 


8,545 sq.ft 


* Central heating 

* Long lease 

* Car parking facilities 


1 

1 

T 

,±j 

\ 

m 

3 



SBM1E1 


Joint Letting agents: 

WILSON & PARTNERS 


v v' Chartered Surveyors 

103 Mount Street, London W1Y 6AS - St Giles Street, Northampton 

Tel: 01-493 6040. Telex: 23858 TeT: 0604 22817 


NORTH CIRCULAR ROAD 
VALUABLE FACTORY & OFFICE PREMISES 
42,600 SQ.FT. 

FOR SALE 



Offices To Let in 
New Air-Conditioned Building 

Unit 1. 2,140 sq. ft- * Four High Speed Lifts 
Unit 2. 4,000 sq. ft- # Full Porterage 
Unit 3. 7,069 sq. ft. & 24 hour Access 

Jonf Sobleflng Agents 


Apply So/e Agents: ’ .. • 

Lambourne Foreman & Partners 

3 Cork Street, London W1X 1HA.TH: 01-437 1722/3 



Hampton & Sons 


Chartered Surveyors & Estate Agents 
43-45 Eastchesp, London EC3M 1,K 
Telephone 01-626 9081 


Surveyors, Auctkmears, Estate Agents & Valuas 
S Dowgate Hi, London EDW ZID 
Telephone 01-236 7831 
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js tnmvsrcEHTRE \ 

ehouing aV^laWe for key; erapfoye**.- • Substantial grants..' 


BD JLStewarl^N\eunss &Co 

USABETH HOUSE, y: hhI 

"ST. PETER’S SQUARE. S CHAPEL STREET. 

..MANCHESTER M2 3DF- ‘ .. *; J : ■ . PRESTON PRl 8BU. 

Tet:-.%£236 9595 •/« -v • - - Td: «T72 50825 • ' 


By Order of Fidelity Radio Ltd;- ' "*’T£ L > ' ' ' ; 

SHEPHERDS BUSH 


FREEHOLD FACTORY/WAREHOUSE & OFFICES 

APPROX- SSOb FT. 


FOR SALE 

SPRINKLERS. , ; CENTRAL HEATING. 

• So le Agents . 


Queensway 

W.2. 

Offices to Let 


approx 


20 , 


T^r 


sq.ft 


Ljft - Central heating 
Part air conditioning 

Will Divide 

apply: 


PEPPER ANGLES & YARW00D 


Chartered Syrv^vors 


BATLEY — YORKS 


6 Carlos -Place London W1Y 6LL -fefephone 01-4.996066 


Single Storey Crane Bay 
19,700 Sq. Ft. 

whti Two Cab Controlled Overhead Travelling Cranes. 

Also available 

Single Storey Workshop/ Warehouse 
4,300 Sq. Ft. 

Total Site Area 1.5 Acres Approx. . 

TO LET 

Joint Sole Agents: 


Henry Butoher&^l KING & Go. 


33, Sitauro Road. 
SKpler. York*. BOI8 3HH. 
T*): 0274-57444. 


Yorkshire House, . 

Euc Panda, Lndi. LSI SSH. 
Tel: 0532-41441. 



OFFICES TO LET 


EE3vOSTIXI^ GREEN 4,000 sq.ft 
7 WOOD GREEN ^000sq.ft 

’ . Apply ScfaAeun- . 


r AJLLSOP&CO 

Real Esta 


'21; Soho Square 
London W1 V 6AX 
Tel: 01 -437 6977 


BE 



CENTRAL LONDON 

MANUFACTURING PREMISES 


RYE, Sussex 

Ideal for use as Nursing Home. A detached property of character 
S approx. 9.000 sq- ft- Central position enjoying fine views over 

Romney Marsh to the sea. 

£42,500 freehold 

JOHN BRAY & SONS, 

H Warrior Square. St. Leona rdsKm-5ea. TeL Hastings 420312. 


Westway (M 40)— Shepherds Bush area 
Excellent location Immediately available 
Recendy reFurbished 
Units of 3m 8,500 and 9300 sq. ft. 

To let or for sale freehold 

PROPDEV HOLDINGS LTD. 

132 Cromwelt Road, London Sy/7 4HA 
Telephone 01-373 0572 


TO LET 

MODERN WAREHOUSE 

14,000 SQ. FT. AT 
KETTERING, N0RTHANTS 

Loading Bays. Parking, Canteen, Good Offices. Central. . 


FOR SALE 


Sinaied". jdJacart-toCav.ntry None 
HJ/m Itoorwv Liejt, a estate 
ei ten iriun^- Graded . area., wftii- 
owe factorie* 9JW >q. ft In total 
now Strife. ' Subject to negotiation. 

. Write Bax /T.4130, ; FiRwtial_ Tines, 
ID Ginwn. Streep EC4P 4BY. . 


Write Box T.4-165, Financial Times, 
: 10; Cannon Street, EC4P4BT. - - 


. 'far h#- 

mediate UgH dentfty;- bousing dovelop- 
.raent .lfl'.Mub HuipsNr. and West 
Snux. 

jcte v^wsroo, .arawffcip dash .and 
-coMnHv-'aciqBWtMcv. considered^ 

. .0.O. «W NNlNC - 
BOVft HOMES' WSSEXT.TTJ. 
■JUefarn (fans., HullMnAMd, 

: Wnerioonik. PwAnondr P07 WIL 
■ TeL W«wfaoviile:542n. ■ 


Or interest to Housing 
Assodations and Builders . * 
VALUABLE 
- FREEHOLD SITE 
KPB FOR IMMEDIATE ' • 
■DEVELOPMENT 

FOREST HILL, S E 2 Z-. 
Id ' mature setting and only 
few minutes’ walk from 
station and shops. 
DETAILED CONSENT FOR; 

24 MAISONETTES 

Foundations part constructed. 

Price £ 55,000 Freehold 

Sole Agents: . 'r 

JOHNBRAY &SONS - v; 
. ...11 Warrior Square 
"..St Leonardvon-5ea ' ' V'. 
■ TeL Hastings 420312 ' 

JOHN BRAY, HANNAK. A 
■ ■ & PARTNERS . - 
lfi, Berkeley Street' . v 

London, W.l v - : **.■•■-* : ■ 
r TCL 41492 0954.. -. iv^ 
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5 MINUTES WALK 

LONDON BRIDGE, S.E.1 

SELF CONTAINED 

COMMERCIAL HEADQUARTERS BUILDING 

4860 SQ.FT. 

TO BE LET AT £1 5,000 p.a. 


FOR FURTHER DETAILS 

PLEASE CONTACT SOLE AGENTS : — 



Chartered Surveyors 
Vintry House, Queen Street Place, 
London EC4R-ES.TeLOK236 996L 


MAYFAIR OFFICES 

H3NQYER STREET W.L 

4.110 sq. ft. Modern Bloch 
L.C.H. Partitioned 

Immediate Possession 

. UPPER BROOK ST„ W.L 

6.335 sq. ft. Air conditioned, 
carpeted, etc. Ready now. 

Only £9,50 per. sq. ft. 

QUEEN STREET W.L 

Period gem — 2.62Q sq. ft. 

Plus small maisonette 
Beautifully decorated 

WOODS MEWS W.L 

1.304 sq. ft. or 4.677 sq. ft. 

Two separate buildings 

Very quick— Ready now 

GR0SYENQ3 HILL W.L 

1,450 sq. ft- Modem Block 
L.C.H. Quiet Location 
Immediate Possession 
£7 per sq. ft , — No Premium 

NORTH ROW W.L 

2.815 sq. ft. S/c floors 

With own entrance- 
Private Lift & CH. 

Only £5,86— No premium 


Entertainment Guide 


tvTAlvinW'J 


MELLERSH ^o™ PlACE 

& HARDING 01-4936141 

Chanwed Surveyors 


SADLERS WELLS THEATRE. ««*b*ry 
Ay#ni>» #37 1*72. UfltB June 2«- 

NEDERLANDS dans theater 
T onight 7.30: Viewers. Nome « semi- 
1 mental. An AMrinan BnaotV R0»e, 
Status One. 


THE ROYAL BALLET AT BATTERSEA 
Park 240 i»n. To^ont 7.30- tornor. 
2.30 & 7.30: Swan Lake. Moh. A Thor. 
1.50 A 7.30. Tue. A Wee. 7.30: La Fllle 
mil garde*. Slanging room onlv awellenle 
at 75b trom 1 hours before curtain up. 


THEATRES 

ACT INN. 37 Brewer Street .W.l. 

Eros. Tuev^Sun. B.OO. THE FIRST NIGHT 
OF PYGMALION bv R. Huggell. 
Patricia Samuels A R. HuBOert 


SAVOY. 01 -836 B8B8- 

Erenlnoc BOO. Sat. 5.00 and S.1S. 
"ALaSTAIR SIM «t HU bns/'D. Tel, 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by IAN McKELLEN 


SHAFTESBURY. 856 6596. Moo.-Fri. J.OD 
(Mil Friday 5.00. Reduced 75p-£1 .501 
Sat. S.30 and 8.30. 

WEST SIDE STORY 

■■ Burning to life with undjmlhfthed 
theatrical eatUement." S. Tel "A definite 
winner. I streraolv recommend It. F.T. 
"Miracle." Guardian, "Br.llunt. S. Te«. 

5HAW THEATRE. 01-38B 1JMM. 

Evflf. 7.30. Mat TUM.._Frj. 3.00. 
SUSAN HAMPSHIRE In 

AS YOU LIKE rr ______ 


ST. MARTIN'S. B36 1443.E*cnlnos 8.00. 
Matt. Tues. 2 45. Sats. S 00 and 8.00. 
Agatha Christie t 
THE MOUSETRAP 

World's lonfiest-ever run. 25rfl TfrAH- 



WALKER SON & PACKMAN 


Chartered Surveyors, 
Established 1867 



BEDFORD 

Modern Factory 52,500 sq.ft. 

Site area. 9-25 acres (65 acres for expansion) 

Freehold For Sale 



Blovsorr.s Inn 
■ . ' 23 Ljwreiir.« L.i:se 
London EC2V 80D : 


Sole Agents 


01-606 8111 


•Alio m Bn'.iisi 
E./St Gnr.iahd 
trlinhurnii Ext*-..' 
Truro & Overseas* 


SHOPS AND OFFICES 


Bv Order cl National Wettminster 
BnnJt Lnmud 

FOR SALE BV TENDER 
FREEHOLD PREMISES 
132 GOLDERS GREEN ROAD 
LONDON, N.W.1I 

In Centre of Busy Parade. 
GROUND FLOOR ABT. 1.350 «. fL 
PLUS FIRST FLOUR FLAT. 
REAR ACCESS FOR LOAQING. 

VACANT POSSESSION 
OF WHOLE 

Closing Dale for Tenders: 

3IM JULY. 1973 

FuB Particulars A Tender Dmtmeni* 

Ernest Owers & Williams 
1, Golders Green Road 
London NW11 8DZ 
01-453 1144 


TO BE LET 

3.200 sq. ft. excellent modern 
Office Accommodation 

WILMSLOW 

CHESHIRE 

Fully Cjrpeted and Fitted out 
Ample Car Parking 
Ready for Occupation 


£XA»rnTD susttrcH . 





RAMSEY, 

ISLE OF MAN 

Sale and Lease Back offered on 
Imposing and Pretirgious Office 
Premijes with several juifw. Fully 
mod tn nod. and with central heating, 
car parking etc. Offers invited. 

Full details Irom: 

Boa T.4167. Financial Tones. 

10 . Cannon Street, ECdP 4BT. 


Prestige S/C new Office Bldg. 
of approx. 30,000 sq. ft. 
with all imeninci. inc. tome car park- 
ing. Excellently located. E.C4.: . 27 
yr. Lcate with reviews. For assign- 
ment without Premium. Principals, 
or retained Agents with named Clients, 
only apply in confidence. 

Write Bo* T.4166. FinoneM Time*. 

10. Cannon Street. EC4P 4BY. 


GRESHAM STREET. ECO. 1.400 SO. ft. 
5uii« o i well lit office* to let In the 
Banking area. Lease 7 ft years. Rant 
£7 os.f. p.a. Tel. 01-606 0911. 

REIGATE rOpp Sm.j, U,S.A. Co, Ju*t 
vacated uiperb 1.400 ft. uc suite. 
Carpel eo. partitioned- elec. httlnos. 
lonely deem., cost over £S 000. Possn. 
i 26 days. Bargain any 1st class eomoanv 
seeking prestige office*. 'a hr. Gatwlck. 
Keys STRUT. 01-643 81 Bl . 

3150 SQ. FT. E4. Entire floor In new 
Building with all amenities for £3 25 per 
sa.ft. including parking. Lex Martin 
oi 93s 4499- 


international 

PROPERTY 


FRANCE 
FOR SALE 

First-class, centrally-situated property 
suitable for any trade. Concrete con, 
struction lacing public tar perk. Front- 
age with is glass doors eotigned for 
vehicle entrance on beth streets. 
Overall surface Z.QOO so m. 

Write 1 

Mr. ciar Malot, 

42 avenue General Strrall. 5’ 000 — 
CNALON6-SUR-MARNE tFraittei. Tel.: 
68.13 26 after 7 *>,». 


HASLEMERE 

SURREY 

Prestige deeentra'lsed 
offices & showrooms 

TO LET 

APPROX. 8,640 SQ. FT. 

£31.150 P j. excJ. 

IDEAL FOR COMPANY 
HEADQUARTERS 
NO LOCAL USER 
RESTRICTIONS 
For details apply; 

COMMERCIAL DEPARTMENT 
OSENTONS AND CUBITT 
& WEST, 

44, High Street, Guildford 
Telephone: 60565 


BUILDING LAND 
& SITES 


BUILDING LAND. Portxatfia. Cornwall, 
Detailed planning for 10 unlU. £34 950 
freehold. Write Box T.41BB. Flnanc.il 
Times. 10. Cannon Street. EC4P 4BY. 

APPROX, s ACRES Flat Industrial Land, 
including Scrapyard, along with adjoining 
28 acres Hillside Land close to Halifax, 
west Yorkshire. Town Centre and 
Motorways. Negotiable. Wharleda'e 
Finance Co.. Smithies Lane. Birstsll. 
Leeds. Tel. Batlev 476496 mornings 
only. 


Oval Road M.WI. 

Offices and Warehouse complex 

To be Let 

Offices: A PP rox 25,000 sq.ft. 


Warehousing: A PPro x 100,000 sq .ft 

There is also a further 55,000 sq.ft. of offices 
and warehousing which is currently under let. 

Car parking 

for 35 cars 


PEPPER ANGLES & YARWOOD 

\ \ Chartered Surveyors . .. • : 

*6 Carlos Place London WlY 6 Ll_ telephone 01-499 6066 


TALK DF THE TOWN. 01-734 5051 
From 0.15. Dining and Dancing At 9 30! 
New (Icvur SWEET TEMPTATION 
and at 1 1 p m 
CLIFF RICHARD 



WIMBLEDON. 01-946 5211. 

ACTORS COMPANY SEASON 
Eva. 7 30. Sat*. 5.00 *8.15. 

THE LAST ROMANTIC 
Touching as well as flawy ’ — ' TlmeA. 
Next week: Tartu tta. 


f jy. l r n. 'i .i i 

m 


SB mm 



WYNDHAM'S. B36 3025. Evenings it_*. 
Sal 





YOUNG VIC I by Old VIC*. 926 6363. 
Tonight at B o.m. ASHES. 


CINEMAS 

ABC 1 4 * SHAFTESBURY AVK. 836 
9861. Sep. Peris. All Seats hi. We. 

1. THE GODFATHER PART «« »X« Wk. 
& Sun. 2.4 S. 8 00. 

2. MURDER ON THE ORIENT EXPRESS 

(Al. Wk. 5 Sun. 2.30. 9-30. B.30. 



CURZON. Curron Street. W.l. 499 3737. 
ALICE DOESN'T LIVE HERE ANYMORE 
(AA). Progi. at 1.SS 'not Sun.i 4.00. 
.30. Laie *hpw Sat. 11 B.m. 


OFFICES TO LET 

750-9.000 sq. ft'. ' 
Walthamstow. E.17 
3.000-11.000 sq. ft. 
Enfield 

SHOWROOM a OFFICES 
4.500 sq. ft. 
near City 

DEAN PLAN LTD., 

172. Billet Road. E.1T 
Phong 01-527 SOU. 


CHELTENHAM 

2.900 SQ. FT. 

TERRACED SHOP 

Ac adge of town centra. Nm<U re- 
furb'thing and modermtatlon which 
reflects In price of £14.000 o.n.o. 

freehold. 

Write: Hiss Turner. Sakom Ltd- Unit 
3, Bod ding ton Industrial Estate. Drove 
Road. Bicfilrtwide. Bedfordshire. 
Tel: 0767 312943. 


STAPLE INN 
Hofborn, W.C.I 
1,265 SQ. FT. OFFICES 
£7.000 P-A- EX. 
to include fixtures & fittings 
WILLOW CROSS & CO. 

9 (IQ. Staple Inn, Hofborn 
WCIV7QU. 01-242 432 


MODERN INDUSTRIAL PREMISES 

WATFORD 

22,000 sq. ft. approx. 

ADDITIONAL OPEN LAND . 

* GOOD OFFICE FACILITIES 
■ * INDUSTRIAL SPACE— ALL SINGLE STOREY. 

Pin Grimley & Son, 

^ I fc ■ ! 60/61 Trafalgar Square. LONDON WC2N 5DS. 

HR 01-839-6951 

And ot Birmingham & Brussels. 


— Property People since 1839 nmm 

REQUIRED FOR CLIENTS 
FREEHOLD OR LEASEHOLD 
|-2 ACRE SITE 

with or without buildings and suitable for the storage 
and maintenance of vehicles. 

ESSEX or EAST LONDON 

^=Bainsbno'&ies= 

Aldermans House. Aldermans Walk, Bishopsgate, 
London EC2M 3UL Telephone 01:623 1351 


FACTORIES & WAREHOUSES 


HOLIDAY 
CHALET AND 
CARAVAN PARKS 

Owners of substantial 
parks (more than 250 
units) on South Coast 
wishing to sell 

please write Box T.4176, 
Financial Times, 10, Can- 
non Street EC4P 4BY. 


HILLINGDON, MIDDX. 
NEW PRESTIGE OFFICE BLOCK 
Suites from 900 sq. ft- m 
3.230 sq. ft. 

* Oosh.Starian and A40 

* Double Glazed and Central Heating 

* Car Parting 

* Fully Carpeted 

* Long Leases. 

FERRARI DEWE & CO. 

01-427 42BB 


WANTED 


PUBLICITY DCSIGNER|WRIT6R needs 
small office Reesonable rent. Tal. 
01 930 6977. 


BRAZIL 

ALL TYPES OF 
PROPERTY INYE5TMENT 
WESTMINSTER PROPERTIES 
DO BRASIL LTDA 
LONDON REGD. OFFICE 
PHOENIX LLOYD LTD., 
Hambleton House, 

1 7b Cunen St.. 

London wi. 

Tel. DM9J 743S/D53I. 


IN FRANCE. 15 MIN. 
FROM GENEVA 

MObgRH FACTORY FOR SALS OR 
RENT 

35.000 sq. ft. In a one-floor building 
on 1.9 acres with parking facilities. 
Fully equtpoM i<ui. Iignc Md power 
to medium end small industry. 
Aoj/ijsj. beginning 1B7«. 

Per (uniter inturntation. write to: 

Havas Annecy No. 7$, 

74011 Annecy (Francei. 


SUPERIOR OFFICE BUILDING 
Frankfurt /Main now completed, 
to let or for sale. Total usable 
area ind. garages 16.000 sq. m. 
Rent revenue DM 3. 2m. p.a. Price 
DMSOm. 

Write Box F.2T7, Financial Times. 
10, Cannon Street. EC4P 4BY, 


FOR INVESTMENT 

LEASEHOLD 

INVESTMENTS 

WANTED 

We have a tubmnUal diene seeking 
leasehold investment properties, either 
commercial or residential- Write Box 
T.4155. Financial Times. 10, Cannon 
Street. EC4P 4BY. _ __ 

Ll. OSO.003. West Midland*- Indiff lal 
investment to snow 12 B ». “ 

Co.. 6 Old Kina Street ®*U* 

25947. 

INVESTMENT OPPORTUNITY. St. Ivoa. 

Cornwall. Block O* 1 1 . J L*^- ■ *° r . Ig 1 
Freehold. Vacant- £98.950 — “Bers. 
Write Box T.4169. Financial Times. 10, 

. Cannon atreat. EC4P 4BY. 
INVESTMENT OPPORTUNITY. Launeeslon. 
Cornwall, imposing detached house— 
2.020 aq. ft. arost w ttli office user. 
Own grounds overlooking open farm- 
land. Ideal smtloe h.Q. rreenod. 
Quick salo at £29.950 O,n.o. Write 
Vox T.4i 70. Financial Tunes. 10. Cannon 
Street. SC4P 45 Y. 


ROMFORD. 

Exceiiont single storey lactory. 52 000- 
so. ft, Nlut 29 f. hcadroo/i. To Let. 

HAINAULT 

Single storey laciory. 34.000 so. ft. 
with part IB ft. headroom and room 
for expansion. Ground lease for sale. 

EDMONTON, N.1S 

Warehouse and offices- 30.000 so. ft. 
or would divide. To be Let. 

CHINGFORD E.4 

Single storey 1 actor vi warehouse. 

30.&OO so. ft., part Jfl ft, haadroom. 
Lease lor 91 years with 21 year rent 
renews ai Tip per so. ft. For Sale 
for nominal figure. 

WALTHAMSTOW, E.17 

Excellent modern factory. 18.400 sq. ft. 
Lease at 68o per so. 11. For Sale at 
reasonaoie figure. 

FINSBURY. E.C2 

Excellent factory and offices. 10.800 
M. ft. For Sale or to Let. 

ST. ALBANS 

Modern single storey factory. 16.270 
sq. ft. Lease at LI.OO Per sq. ft. For 
Sale. 


I' ;•! '4 1 


23 MANCHESTER SQUARE. 
LONDON WtA 2DD. 
01-486 1252 


FACTORY 

12,000 ft. 

inc. 7,000 ft. new ground Boor. 

Lease II yean for sale. Rem 
£1,300 per annum. No rent 
review. 

OFFERS to:— 

P. C COOPER LTD, . 
18-20 Hertford Road, 
London N.l. 

Tel- 01-254 7011 


Walthamstow. E.17, 
from 3,000-70.000 jq. ft. 
Edmonton, N.l 8. 
7300-30,000 sq. ft. 

Chadwell Heath. - 
52,000 sq. ft. 
DEANPLAN LTD- 
172. Billet Road. E.17. 
Phone: 01-527 8812. 


Between M3 & M4 
NEWLY RENOVATED 
SINGLE STOREY 
FACTORIES/WAREHOUSES 
it 5300 sq. ft 
* 12.700 sq. ft. 
it 18,000 sq. ft. 

TO BE LET 

Sole Agents 


AXJFrost &Co 


3 High St, Windsor, Berks. 
TeL 07535/54555 
or 

MELLERSH 
& HARDING 

43 St. James’s Place, S.W.1. 
TeL 01-493 6141 


LIGHT INDUSTRIAL 
PREMISES 
FLOORS TO LET 
2nd 3,250 sq. ft. 

3rd 2,500 sq. ft. 

4th 2,400 sq. ft 
Lease, expiring Sept. 1978. 
Goods and Passenger Lifts. 
Loading Bay. 

Good modem building, will 
support heavy loading. 
Adjacent BJackfriars Bridge. 
£1.25 PER SQ. FT. 
Edwin Bill & Partners 
01-407 2794 


LUTON 

To l«c reparacaly on 13-yre. lease two 
modem tingle-storey factory unin with 
ancillary office* 7,600 sq. ft. and 
6.000 sq. ft. approx. 
HINTON & CO, 
in association with 
GIDDY ft GIDDY, 

47 South Audley Street. 

London W.l. 

Tel: 01-493 3B91 


KETTERING. NORTH A NTS. A modernised 
two storev factory tor sale freehold. 3 
Phase electricity. Good ofilce and toilet 
facilities. 7.000 sq. ft- floor spate. Good 
labour available. MORTGAGE FACILI- 
TIES IMMEDWIATELY AVAILABLE. 
Enquiries to Joint Selling Agents-— 
Berry Bros- and Leoge. Market Place. 
Kettering, tel. 517796. and Wilson and 
Partners. Dalkeith Place. K altering, tel. 
341. 


^Property People since 1899^^ 

* OFFICES ^ 

KING WILLIAM STREET 
E.C.4 
205 sq. ft. 

BEVIS MARKS E.CJ 
275 sq. ft. 

ARTIIXERY LANE E.1 
1,330 sq. ft. 
TOTTENHAM COURT 
RD. W.l 
2,260 sq. ft. 
CHAGFORD STREET 
N.W.l 
3.300 sq. ft. 

GOLDEN SQUARE W.l 
4.464 sq. ft. 

^airsfouffues- 

AUermans House. Aldermans Walk. 

Bishopsgale. London EC2M 3UL 
"fete phone 01-623 1351 


PLANT & 
MACHINERY 


LEICESTER SQUARE THEATRE. 930 6252. 
Seel He«rl FwU TOMMY (AAi. The 
him event of the veer. Sep. Perft. 1.23. 
4.30. 8 00. Sun. 4 30. B.OO. Late show 
Frl. and Sat. 11.15. All seats bkble. 

ODEON HAYMARKCT i 9SO 27JBI2T71). 
warren Beany. June Christ**. Goldie 
Hawn in SHAMPOO (X* 5sp. oerl J. 
Wk. and Sun 1.15. 4.45 8.15. Sham, 
ooo at l.SS. 5 30. 8.55. Laic show Fri. 
and Sat. 11.45. All seats bkble. 



ODEON ST. MARTINS LANE IS3G 06911 
18111 {Fully air urnd.i. Lelouch's ANb 
NOW MY LOVE (XI. S«P. serf*. Wfe. 
1.00. 4.30. B.OO. Sun. 4.30. 8-00. Late 
show Sat. 11-30. All seats Male. 


WANTED 

INERT UNIT, 
SUITABLE 
VACUUMISJNG/GAS 
FLUSHING 
8£in. HIGH CANS 

Phone: 

GORDON REYNOLDS 

051-525 5101 


RESALE WEEKLY Is Europe's No. f 
journal lor used Plant and machinery. 
Ring 01-471 0221 -2-3 te-Bay for your 
free copy. 


ART GALLERIES 



WARNER WEST END, Leicester Sauare. 
Tel: 439 0791. 

1. UPTOWN SATURDAY NIGHT (Ah 
Coot. Prog*. Wk. 2.00. 4.10. 6.20. 8.40- 
Sun. 3J0. 5.45. 8.05. Late Show Frt. 
and Sat. 11.00, 

a. Robert Mltchutn THE YAKUZA (AAi. 
com. progs. Wk. 1.30, 3 . 45 . fi.oo. 8 . 20 . 
Sun. 3.30. S.S0. 8-20. Late 5how Fn. 
ana Sat. tl.OO. 

X Stave MsOueen, Paul Newman THE 
TOWERING INFERNO (Ai. Sep. Perth. 
t.zs. 4.40. 7.55. Late Show Frl. and 
Sat. 11.05. All seats bkble. 


LEEDS 


For Immediate Occupation 
NEW WAREHOUSE/FACTORY 
Situated in a first class position lor 
Gty Centra. Memwiyi 8 Ring Road. 
WAREHOUSE 15.000 cq. ft- 
ffLUS OFFICE 2,500 sq- ft. 

Compecitiye Renal. Further details.- 

HOWARD BURTON 
& ASSOCIATES 
22 King Street, Leeds 1 
Telephone 31941/2 


FOR SALE — 

MILFORD HAVEN 

BtiHdir's Yard with Store. Gangs and 
Building suiobla lor office. Electricity 
and wirer laid on. Freehold. Suitable 
for supplying to Oil and Chemical 
Ind ui cry. Open to offers. Write to 
Managing Director. Bov No, E.5415. 
Financial Times, 10. Cannon Street. 
EC4P 4BT. 


SALE RETAIL CASH & CARRY 
WAREHOUSES 

Freehold. Du« is approaching retire- 
ment 6.500 sq. It BOURNEMOUTH. 
Staff Flat, £70.000. S.500 *Q- ft. 

NEWPORT. £40.000. 17.500 *q. ft- 

new building 16 miles BRISTOL, prefer 
to hue at £22.000 per annum but 
would tell. 

PLEASE RING CM 54 412274 


FOR INVESTMENT 


NOTTINGHAM, Two primary shops lei lo JOH N ftRATBY- Until 11 JWV. 

Snrt , y Ble vie^?^ 7S. QQ ° R?ri^w“‘l 983. LORD MCTHUEN riBB6-1974>. Memorial 

i 1 a fH q5 0Vs'^7' nd C °- 6 ° IIJ 5,r ~‘- 


WANTED 

PROPERTY, LEISURE OR BUILDING 
COMPANIES— OR CASH INVESTMENT 

We are running extremely profitable building, property 
and leisure companies, we have a proven track record and 
are now ready for great expansion in these fields towards a 
stock exchange quotation in the very near future. Headed 
bv a dynamic and far-sighted man with fifteen years experi- 
ence in the building development and leisure business, we 
are interested in acquisition, joint ventures or cash avail- 
able for investment from individuals or Merchant Banks. 

Highest Credentials available. 

All enquiries will be kept in strict confidence and should 
be marked private. Box E.5422. Financial Times, 10, Cannon 
Street, EC4P 4BY. 



PRINCE OF WALES. ?3Q P6PT 

Event nm B.OO. Mels. Wed.. Sat. 3.00 
JAMES STEWART 
. Ml HARVEY 

Hcirtvnrrmlna lriu*nnh " Ev. N«Wft. 

LIMITED SEASON ONLY. 


CHANNEL ISLAND 

Commercial Residential Property 

aval lab m ro newcomers. 3 BedrPOm. 
2': Bathroom Luxury Rat. Larue Show- 
room. 2 Private Offices. Workshoo. 
Paved Parking, ICO ft. a pure*, main 
road frontage. Ideal oboortunltv for 
ux weary businessman to lire and 
operate a business In This beautiful tax 
haven.— Write Box E.S4Z1 Financial 
Times. 10. Cannon Street. EC4P 4SY. 


SALE RETAIL CASH AND 
CARRY WAREHOUSES 
FREEHOLD 

due so approaching rcareeianc. 6.500 
sq, ft. Bournemouth, toff flat. 
£70.000. 5.500 u. ft- Newport, 

£40,000. 17.500 sq. ft. new building 
16 miles Bristol, prefer to leasa at 
£ 22,000 per annum but would sell. 
PIbok ring 0454 412274. 


(A Gentleman’s Club) 
of ST. JAMES'S, S.W.1 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £240 
Open 9 p.m. eiH early hours— 
Mon. to Sat. inclusive 
Enquiries for 

PRIVATE STAG PARTIES 
Tel: 930 1648 after 6 pJtW 
WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4 Dufce of York St.. 
(Jermyn Street), 
Piccadilly. S.W.1 


CELEBRITY 

For celebrations, suntrb food. Taxlau 
entertainment. 493 7636-0855. 
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WALL STREET + OVERSEAS MARKETS 


S FOREIGN EXCHANGES 


H 


Index up 17 in 21m. volume 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June 19. 


A SHORT RISE in active trading 72.82, Western Oils 2.69 to 194-59. were Gold Mines and Coppers. 


on Wall Street to-day surprised Utilities 0.02 to 130.57. Banks 3.02 
ntcst analysts and was apparently to 26U.93 and Papers 1.16 to 


Frs.1.136. In weak Metals, 


propelled by technical factors 109.78. But Golds gave way 5.90 

rather than by any particular to 410J5S. 

economic news. ‘ 


The Dow Jones Industrial — 

tSSfUS?&SZ& Common °™ER MARKETS 

Index moved up S8 cents to mmmmmm ma—mmm—m—mmm 
W9.0j. whUe rises outpaced falls PARIS-French shares ended 


by l,086-to-353. Trading volume lower over a broad front in cfuiet lower. 

share* to ' aS6ra ' tradil ??. £o,lo ^™ff a pesimUtie BRUSSELS — ATI sectors again up "dms'E ‘ siemens ‘DMlaoi and 

* Some t0 anal*ys said the -sin iowcr aftfir a Dabnler DM3.80.. 

.•oc 9c<icr»ri in Frw,ee 00 Freneh mdustiy. Reports of the decline in exports. Dresdner Bank, un DM3.5. led 


30.57. Banks 3.02 AMSTERDAM— Slightly lower in Union Mlnlere slipped FraJO to 

Papers 1.16 to slow trading. Frs.1^80. 

s gave way 5.90 AJcro shed Fls.0.70 to 38^5, Philips Petrofina were down Frs.90 to 
Fls.0.40 to 24.0. Royal Dutch Frs.4,960 in reduced Oils. 

Fls.0-20 to 908 and Unilever Among Internationals. U.S. 
■ FlsJ.40 to 18B.0. shares . steadied after a weak 

1RKETS Algcmene Bank Nederland opening. 

gained Fls.3 to 3268 but Slaves* cfrmamv w ™ rM-nverert 

" "■ jp.jft •iSrrJK 

shares ended Bonds were steady to Fls.0.20 higher. Foreign purchases were 
id front in cfuiet lower. behind the rises of Mannesman!*, 


tsre.010) 


was assisted in May and a strong 
rise in May Housing Starts. 
Others said the gain was 


encouraged by indications that If 0 !? 1 ; uit jL P u l ,onl . and Eastman 
OPEC Nations might not raise oil kodak each improving. 


wn r ^ ncn muusHy. Reports of the decline in exports. 
Americans were the only issues and the indecision on Wall Street 
well-traded on tfie International were the main depressants, 
front, with Dupont and Eastman steels fell. Arhed tost Frs.30 to 


Dresdner Bank, up DM38. led 


l/\ Mu .1 Sterling showed little change -tinned its recent course of fluc- 
f uM P against major . currencies as a tnatlons. without moving substan- 

825 ^ — rt W ly - whole yesterday; with its -trade-AtiaBy. with f to- trade-weighted low 

AJ ... weighted average • depreciation cm. the Morgan Guaranty' 14-cur- 

0ftn jp against 10 leading units since the rency post- Washington basis nar- 

otiti / " Washington Currency Agreement' rowing to O.o8 per cent , follow- 

a I nrau lnuit* Of December, 1071 (as calculated -lng the previous day's rise to 0-60 

77c J I lAm (Junto . by the Bank_.of England) tin- per cent (from. Tuesday's 088 

* Jfl #| I lUniKTDIl! changed 00 balance, at 263. per per cent).' Swiss francs, which 

InlnluiniAL cent., and standing . at 288, pet had fallen appreciably on Wed- 
750r *V AVERAGE ' cer ”- in ' early dealings and at nesday recovered- to a (similar) 

I r * fl* uVAOl noon, while in terms of the dollar, weight/d appreciation of 2889 per 

11975 , the pound gained 10 points, on cent,- from the previous 26.17 per 

725 1 =rr 1 . 1 1 ^ the day to $2 .2735-2-2745. Business cent, though not recovering Tues- s nvYcmMeti-soti isso-5i 

War A pr May .Jun | was moderate. Uncertainty : over day’s 26.75 per cent Canadian ^ SiiXUTm Eesunitf 

the economy continued to unsettle dollar feU 17 points to 97.444 U.S. oidSovWgmSWi-soti »aaoi 
shon-time workiiur deallngstosome extent With the cents., losing slightly more' than 

c5S£i or ftlf’ DMJ8 after IBSfcBBB? SfliSf 

saying k will temporarily lay-off The Russian rouble readied a S &i£E, 985-90 Sous 


prices. An OPEC offictal said International Oils wer 

the Oil Exporting Group wasn't — - - - 

committed to increasing oil prices _ _ B 

when the freeze ends September 

30. despite reports from a recent lilMlVv^ 

OPEC meeting that prices would ^itui vnotf 
be readjusted October 1. Wtlww • UKR 

Individual issues with special pow JONES AVERAGES 

Corporate developments were — -- — 7— — = . — 

among the biggest favourites. ; pon’ i ' : 

Moore McCormack Resources j | i 

spurted S6ft to 374— it said a 50-50 — — 1 ' j : — 

joint venture mine between its 

Pir-EnnHc Uaih«r Unit anrl «5j.lrn 18 -i^— . 166 48 B4oJ6 . &>. 


MaK eacn improving. Frs.4.150, Hainan t-Sambre Frs.40 DM180. apart from BASF which tinued to ease, with : 

International Oils were off, as to Frs8860 and CockeriU Frs.28 shed DM0.5Q, after announcing pushing prices lower. 


'JS. STOCK INDICES 
STANDARD AND POORS 


SWITZERLAND— Markets con- ‘ « 0745.207^ 5 * was repurwa irom Moscow, to- FOREjgn EXCHANGES 

SWtSS ^ g*«SSS JESS' SS^be^nM^K 

ss 'JV'S ?o nd exchangB “ -fW* SSrs^rr 


MELBOURNE YIELDS 




•Iiriusrmls rComposiw 


y !*!•» 1 1 


|Hin> Inm-, 
nd*| pwi 


Picfcands Mather Unit and Seico 


*■- • 16S JB p4o_55 . 8687 ! 
K8.72 . V6*8C 827.83 - 83.40 | 


Mining Corp of Toronto has zold I u ” kb.'m . 166.19 S2881..' 82.92 [ i9.4«o 8 1 


content likely to be of value. 16 ...! i?e.sk ict .16 8W.> : 22.6). I6.i~ 
Floor climbed ?12 to S39I on u ...! 88.76 ■ 167AS . 6».47 , aisoi isjoo 
enthusiasm over the S4.fl00n>. *? ■— ' JG7 -® • siejl ■ 81.51 1 16.970 

contract awarded to it by the {J, H gT-r. 

Arabian American Oil Company s !!.■«!« ikuj? ; gsaio ! es^i : aastn 
last week. 6 ...I 67.91 170^2 ?i?.« ; S2Jja j 22.230 

A. E. Staley Manufacturing 6 S7.78 168.72 W2.16 E2X2 21.610 

moved up $2 to SS8J— it is with- 4 — 1 **■&* , , ®- 82 s®- 196 1 »».*« 

SiTS'Mrsi.sS'js: - aa| ssi ar 

following unsettling events sur- 50 ...i 87^2 ‘ 167i» : 832.39 1 79.82 [ 82.( 
rounding a recent merger proposal 29 ...! 67 jI 1 ; 166.72 1 Sliuw 78.64 ib.! 

From H. J. Heinz, which was rr , i 

"jSESUZ the Sta1ey Si??- HW. 68.92! 174.121 868.73 83.49 - 

aemetron wwre up S23 to S39. * «mh ri(6, «M,s, asis\ 

IBM S4J to $2081, Do Pont S3( to 66.16, Mb.47 B62.U4 «... — 

$120 and Eastman Kodak $31 to Jgk $Si» - 

Eiou rose SIS to S90J among " ftS ‘WW - 

Gils, while U.S. Steel jumped S2| Ln» - U/T.-^sn .-.*/*/ 42 

to S60j in its group. _ , 

U8. Leasing gained ${ to S10J. 1 Excluding tw*de. 

A block of 311,100 shares traded WD. DIVIDEND YIELD px. 

at S9f. 1 

Golf Resources put on $2* to June 15 ! JuBB 6 June l4 * 1 

$21} — it bought an option to pur- 

chase a coal company. 4 - 69 > _ ^- w 

Eight Nathmal moved ahead $1} .. v __ ... rnuuAU 
to $17} — it postponed merger ALL COMMON INDEX 

oians with Utilities & Industrials December si. 1965-50. 

’ [9Jf. J mr IS J’nelS J'oel7 Jne 16 4a 

Short interest on the NYSE fell ‘imbiir.*, 


June 10 .. 

.... 103.04 

5a oi 
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Su-H 

.. 17 .. 

101.33 

E0.33 

.. 16 .. 

— 

9L-K 

„ 13 .. 
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12 . 

101.46 

MM 
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101.3 < 

90.35 
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- 101 

90.44 
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9L2t 
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9149 

1273 High 

1W.49 

92 ®9 


'3 6i 

' 3 '6 1 

1073 Low 

T7.71 

70.74 


■s.-n 

‘S 1 1 


i ill Dividend...... 7 35 7.11 

ii-. r«niiii**„.,.. ’4.15 ' 13 67 


SYDNEY ALL ORD. INDEX 


Bearer gave ground Following tta bv recent rtandidi Th« ‘ Cold fell $11 an ounce on _____ 

«. iB s t a-sat-as 

ts- axSL-'ffffi » 

^ s^sjsst “ d Gema " £S5?s s « ssarsyrs-Si 

ul VffiNNA-NaiTOwlf ‘ mixed in J? * si mUar ba5 £ naTr °^ Xo th^ ApS ^ 

7-r^ generally ouiet trading. 32-13 per cent, from IU» ‘ Pff rS2 SSrsr 


6 S.2720-2J7K>LZ736U746 
814 2 Ja»-2.M».2jgM.g85 
V I 


TOKYO NEW SE INDEX 

Base =190 iaomirr 4. 1968. 


“1 liMS u 2L a S 1 SS£ laa^. -*\ JUMlsWfi , UteblJf7T t csrw 


STOCK AND BOND YIELDS 


SoMWJuatUJuBjM HONG KONG INDEX • 


Ul*b 88.82. 174.12! B68.7S 83.49 
*«/4 H i3(bj 1 14/3i (18/61 

66.16, 146.47 B6S.U4 «... 

■5/1, <2ili MU <C/li 
AJI-time r 279.8a lltel./fc 164.62 
H»cb - ;/7/a»i ,11,1/7^4*1/4, a 
1U* 41.22 10^6 



1975 

1975 

1074 

ind. Ort. yield pc .. 

174 

3.73 

330 

Ind. OnL pre ratio 
Looc-tenn Govt. Bds. 

10.38 

11.02 

10.73 

per rent 

173 

3.71 

6.60 


EXCHANGE CROSS- RATES 


Juae 19 June 18 Uich t»,c 


323 86 3 10.69 l S4137 


Praakft’. 

H.York- 


THURSDArS ACTIVE STOCKS 


Soodtern Co. 

U.S. Leasing 

Polaroid 

Dirtre Power ... 


Juae 14, 1974 I Searle G.P. 



Change 

Slocks 

Cl os tag 

on 

traded 

price 

day 

4 n.M 

Ml 

+ 1 

344.490 

lOi 

+ 2 

256.100 

341 

+U 

190.900 

1H 

+* 

185,506 

101 

+ i 

141 TOO 

492 

+i 

174.400 

191 

+» 

139.900 

IS 

H-J 

157 800 

sa 

-f 

153.300 

is* 

+1 


TORONTO 


olans with Utaities & Industrials December a. 1965=50. ,^^,7. ™ 

CWP- , ' 1976 Juel'9J’nei8J’oel7Jnel6J n el3 IS ISiflLh 

Short interest on the NYSE fell 1 1 '«b; ism -■ — jg ^43 tsass ii4.*3 

to 28.062m. shares in the month 4888 *■» «J7 48.88 48.13 

ended June 13. a decreese of MANTDPAI 


1975 High 1975 Low 
28G.6S (14/3) 158.41071), 


Juce 19 Jane 12 ih*n i.ik- 1 1-* ul VIENNA— Narrowly mixed in on f similar nas£ nairowea .to ^ 

: — : — generally quiet trading 32.13 per cent, from 3126 per ^ 

367X8 563.31 . 587-27 (Sg, 1 288.88 " OSLO-&nkIngS Md InsUT- « nL ' 

TOirvri ucui rc lunev f 1 ? 0 ? 3 e ®®® d while Indus- Major currencies . comnjohji over 

TOKYO NEW SE INDEX lr S,r 9 u,et - . showed individually little diver- busrn 

Base=ieo jamuirr t 1968. TlS?"® 1 rally lower gence from the level of steadiness Wedx 

• renewed sel!in n pressure, with shown by sterling and tile dollar, inter 

juoe 19 June 16 1 uisb W: i Lw W7' operators pessimistic on the post* against currencies as a whole.. mlnn 
— — — . ■ * — election investment outlook. The hD tBM i ven however wwi. Vont 

327.47 .327.82 '352,96 2 *b ; Me.ZKicm Latest Italian short-time working ™ Japanese yen, However., «»- cant, 

and jobless figures helped the ' -* r - ' 

HONG KONG index • Euch M EXCHANGE CROSS.RATES .. 

jane 19 June ib Uich t»,c 1 Luw wi Flat. Montedison and Snia VTscosa " j uoe jg Fmnfcfnrc HSr xoSj Tb™ 

1 1 r- were especially hit by selling. : — 4- j _ 

- a ™Lig i :y_ k »* asE**" adv ““ d 

SINGAPORE INDEX § ' UX.™ pSSS 6 «Sn | n ,,!l - 

Sf&i 6 ,» i51S'®SSl^ 

•, hq" 7 h i 23Q.fi6 ,.6 hm 163^6 l® JHK23.10, Hong Kong Electric Znrioli— I 106.47-61 2.4906®. S264J 7J2S 

i (1 W, i8/l) 5 cent* to JHK3.50. Hong Kong 1 « c . 

l^'ri'SSLS' ffM — .ViSiTMISH 

enonor to SHK20^0. ewritogfa-jotaMas. 

LUKUrB TOKYO — After a steady open- ,; v . ... 

; . - su= T . irfj. , ,{#. ing. the market turned easier and 

[jane id tu. i I urw dosed lower on persistent liquid- EURO-CURRENCY- INTEREST 

C J atioTi and the absence of any * : rr - 

Belg’m « 107 SI ViUA' ULai s9jD< encouraging factors. Volume June 19 1875 Starting DAJteltar 

__ ,v A ai (M ai RX ! !* L. //Si 130m. (120m.) shares. ^ ^ 

Danmk'M 9L04 «LS | JOHANNESBURG— Golds were tsfton ten.. .Mi*.. . « 

France 83.2 6U | bUu basicany ^eady in quiet trading. fjg. |j*fj 

i 2w4i »2/JL Financial Minings were easier, JaIjS 

Gorin I j . (..!< Plitounis were lower but 11 la- 11$ 8 Sb5iL- ' 


r Budget — falling II further to £78j- stookiwim" / 

•, £79^. The premium on the coin rofcyo. 8 

Major currencies, conrdjonly over its gold content in domestic y 1 *™ — ® w 

showed individually little diver- business hardened to lfift, from ~™r. 418 

s Wednesday's XOJ per cent, but in tBasic discount, t Rates given 
p. international dealings, -'its pre- convertible cranes: dosing snaocu 
i mlnm Eiplri the nr^vimm SiV m>r 82.W-8U9. 


OTHER MARKETS 


SINGAPORE INDEX § 

Jimv 19'. 'June lb. tn_» »i»i7 


UJ0-96 

6X11-32} 


i 29172 I 230.26 


New Ynrh 


Bnurab 

London . JA'stecdatc 

Zorich 

&33&34tie 

SJ9B768976 
3*^085 
2573646'. 
2.4 HE ^7 
2.490620. 

BgjjLfif) 

250607 

BJS-TI 

8096445 

&ZS43 

GM- 46 
2882SGS 
U.4I4A38S 

79^60. 
J206M10& 
7.125- WO 

&A1-32 i S6.9057.C 
2^72 274 1 414666 
94690036 LB6i26 688 
79^242 I4A641 

- 46.474-W* 

6.4T7M8t — 

546268b ~ 1£B .23-34 

988984 Ji 

40.11-15 

1604646 

W .00-14.06 

6461-67* 

86.1768® 


I.694S- 1.7 1»lAu«Ui»~l 

BmxU 17.88-18.18 I Belgium -J 

Ftniond... 8.09 8.91 {Hnxll j 2tL2d 

Gree«L_^ 97.297-68 964 Icstmh1*....|2J" 


HWSeng 11.14- llJS^ftUenniark-ilZJ 
inn 149.6-161.8 ft-'rance.. ,8-85-8. 


Kuwait. ' il.84S-a.6U Germany .!a.2fl-6. 
Luxemb'ci 79.89 73-50 iireece.....l 66-83 
Malajaia..|6.7B46 bJWS Italy 1420-1 


14 Zealand 1.72M-1.7420lj»pen 1 ~' 

fiaudlAxba, 7.78 7 JS Nethrl'dsl ! 
Slngapofelfi.UBB 6.iraoLvomay U „ 


EUROPE 


VJB. 5 in JUcotraal PA S- ICClfifl 52 CaoMd ii ta cents 
Canadian 0 In New Yak. *01=^7.44-46 U^. cents. D.S. * In Milan G2G^5 

t>i®kag Sn' Jinan 1423^0. ' , 


Slnfiapot»lB.1766S.1890LVorttay-.’U „ . 
S.airtea_. 1 1.6493- <-6948 Pbftugal..; 53*-: 


J *****' 

|Jncela fV: j Uigti | 

Belg’ni a 107.57 loeifl': 1 11-31 j 


EURO-CURRENCY INTEREST RATES 


June 19 1976 i 


i 16-5 

I Denm’k it" 9L04 SL63 92.80 


QmiuUmi 

Doliar 


[ WjGerrtaux 
mark 


I'Ji. — jjaU Ix4i- 

Canada .«. a will 1 1 1 nd o.&a. 

CS1= UjS 2-27-2.29 

U.d cams 87.48-8f.48 Yugnri'ia . 66-68 

5Bued on rates Quoted by special ts? 
deal ere. cuber races mas be quoted else- 
. where., a Rale given is the commercial 
rats: Jbuuda) rate UJ2-68M. 


France <n 63.2 


Garm'.e ei 66L2 jG&2£ 


ended June 13, 
646. S73 shares. 


The American SE Market Value ! issues traded 


RISES AND FALLS 


MONTREAL 


Index moved up 1.16 to 90.63. 1.T35 

with advances outnumbering 

declines by 370 to 222. 

Harts Moan tain, the most actb* \«rHuri» ul 
issue, rose S1J to $14; on a l*** 2 

volume of 102.900 shares. „ 


UDrt.in.rf INDUSTRIAL INDEX 
Down Unrigged ,975 High 


197.95 <14. 31 13955 (2/J1 


Itaiv ty 
Spain (8> 


91.26 3L83 


COMBINED INDEX 

June 19 Jnw 18 1975 High 

191.54 190.91 191.54 <19/6* 


• 88.54 ; 9&J7 

■4n 376.00] 37131 


IQb^b ebJ- 
■21/2: -t*l 


U4 
8ia -81# 

Financial Minings were easier, loiole 1 ‘ I ifrii# I I 4^-^* ]**-*{* se» T o«|0.77-u.67 e^m Mj-rAJ r.ym 

Platinums were lower but SUmontH^ Illg-lUal s%-7i*^ 7^-77, 4fia-47g I *«-SA Montreal . £-55-U.45 I- 711 -’- 60 ■-■Em 

S aerally off the lowest levels. J m 8 -T24 1 ri«-8 ,'i 8A-814 I M4 1 I »aa-«B Anuadam --pm ipu-Shr-im 

ppers were mostly at previous ■ — r_ — r— : “ — ■ _ ■ -f ni 

! levels. Enro-FYench deposit rate ston-lenn Sffl per cent., seven days’ notice SW Coffn hgn 5-2 -re pm J4 11 -re nn 

AUSTRALIA Buvintr imnnnrt *** rent.; ime-aioath 8Mi per rant.; ‘ tbree months W-M per cent.; sis months ji*- 1 ** 1* ■ P® 63* pi pm 

ausikalia Buying ^PP. 011 94-94 per cent.; one year W-18 per csa. Lisbon, .... 20-120 * du -20-180 .-.01- 

bolstered pnees in quiet trading Longer-term Eurodollar damns two years 8*-S4 per ernt.: three rears. 81-9 per Milan par -5 lire di* paid lire rtia 

and both Industrials and Minings cent.: four year* Ml per craw are years 91-54 per cent- 1 •■repm-1 o*edl»6-2 -.-re in, 

gained ground. -The foDmrtng aomtoal ra»es- were quoted for London dollar certificates pf Faria. -^.-AiarJj a. dis ,2c.ron-}ar 

Amnnr Minlnm TanmnKnentnl deposit: one month SHm- 6} per' cent.; three months 61-5 15 k per cent-.’ six months «o»TOmil.orapnw ored»4i#.2i# ore pm 
were un 2ft^nts'TrSA7TariTr «r emt: bm yew ter cat Jwnnja.JdOKiP^.^ i/O-M im> pm 

v !? vAa^O. alter •Raxes are nominal dostnc -rales. ‘ -Zurich I314--U >-.pm ;9i4-8 3 « c-.pm 

SA3.4U. wait, snea o cents IO t Shon-unn rates art call for starllna. U^. dollars and Canadian doUars and , Six-month for wa rd O.S. dollar 5/?7-5J7c. 

SAL 00. two days' notice for soQdera and Swiss francs. pm and 12-monih 18, 40-19 30c. 


.Wft.. 

6i*-66r; 
6H-6H 
S6g-7igJ. 
73«-« . { 


FORWARD RATES 


Three months 


37137 316.60 oloj 


1975 Low 
138.01 (2/1 ■ 


iwiU ’ri'd ttBA 284.7 , - „ 

ioi • • 6,-5, | i2/i (were up 20 cents to JA3-30, arter 

— I SA3.40. WaiC Shed 5 cents to 

Indices and base ddtes (all base values J SAL 65. 


Canada higher 

Canadian Stock Markets also 


moved higher in moderate trad- 1 i 1 *? 


AMERICAN SE MARKET VALUE inu - 
INDEX JOHfl 
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TA RM1ING AND RAW MATERIALS 


Paris grain 

futures 

opposed 
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PARIS, Jane IB. 

TOE FRENCH National Union 
of Cereal Producers lUNCACr 
considers any efforts to set up a 
futures market in grains in Paris 
“utterly inopportune” and 
against the interests of pro- 
ducers. consumers and the grain 
industry. 

According to UNCAC, the EEC 
mechanism for running the grain 
market is more effective than any 
futures market, as Jong as it is 
properly applied. This had not 
always been .the case, the Union 
said, citing the Commission's 
slowness to react to the rush into 
maize import certificates earlier 
this year. 

It urged the setting up of a 
slock regulation system to give 
the EEC Commission more con- 
trol over exports and domestic 
prices for grain in member coun- 
tries, and the signing of long- 
term contracts with non-EEC 
countries. 

A spokesman for the Bourse de 
Commerce, the Paris Commodity 
Market, said that, with the pre- 
sent disorder on the sugar mar- 
ket, no immediate plans for a 
grains futures market — particu- 
larly in wheat — were likely to be 
carried out There had been 
interest, however, in a possible 
maize hedging facility in Paris 
and Bordeaux. 

Reuter 


Weaker tone 
at wool sales 

A WEAKER tone was reported 
at the Adelaide and Brisbane 
wool auctions yesterday. The 
Australian Wool Corporation 
increased its support buying, 
taking 29 per cent, of the total 
offering at the Adelaide auction 
and IS per cent, at Brisbane. 
Nevertheless, prices were easier. 

At Portland, the Corporation 
bought 12 per cent, of the 
offerings and values were firm. 

In New Zealand, at the final 
sale of the 1974-75 season at 
Napier, values were 2.5 to 10 
per cent, cheaper and the Wool 
Corporation bid on 30 per cent 
of the offering. 


Malta cattle 
slaughtering 

By Godfrey Grima 

VALLETTA, June 19. 

A MINISTRY of Agriculture 
official confirmed to-day that the 
slaughter of livestock as a pre- 
caution against the spreading of 
/om-and-mouth disease is ex- 
pected to resume. Slaughtering 
as a measure to contain the 
disease was suspended early this 
week. 


U.K. egg producers hit 
by further price cuts 


BY PETER SULLEN 

SOME EGGS will cost 3p a dozen 
less in the shops next week 
following reductions in the first 
hand selling ‘“prices, announced 

yesterday. 

But the 3p cut in the price 
of standard and medium grade 
egfis would be another severe 
blow to producers, Mr. Frank 
Powell, marketing director of 
the Golden lay consortium, said 
last night. 

Prices had to be cut because 
the market was oversupplied and 
the main cause of the oyersupply 
was the continuing influx of 
French eggs, he claimed. In the 
two weeks following the Spring 
Bank Holiday. 21m. French 
eggs flooded onto the British 
market 

“The market just cannot 
absorb These extra- quantities. 
This short-term benefit to house- 
wives will surely he followed by 
a period of extremely high 
prices as producers in the U.K. 
are daily being bankrupted by 
the inactivity of the Government 
and the determ i cation of tbe 
French Government to support 
their . poultry industry in total 
defiance of EEC rules.” he said. 

Although there were a few 
signs that the seasonal improve- 
ment in demand of the holiday 
period was starting, home pro- 
duced supplies were more than 
adequate to meet it. and the 


extra imported eggs were pre- 
venting home producers from 
benefiting. Tbe 3p a dozen cuts 
this week would bring average 

S reducer's returns even further 
elow the cost of production. 
Producers would be losing about 
Sp on every dozen eggs they 
produced. 

There had been some discus- 
sion in the industry about 
launching an emergency adver- 
tising campaign to boost demand, 
but this had been ruled out, he 
said, because it was felt the 
money would be spent on getting 
rid of somebody’s else’s surplus 
— the French producers! 

Culling scheme 

The Eggs Authority reported 
yesterday that, in talks with the 
French Intefprofessfonal Com- 
mittee on Eggs last week, they 
bad been told that the first 

500,000 of the 2m. French bens 
to be slaughtered under their 
promised culling scheme • would 
be destroyed during the next two 
weeks. 

The target was still 2m., but 
with only a few slaughter houses 
available and with tbe approach 
of the holiday season, it was felt 
unlikely that the full target 
figures would be quickly 
achieved,” said the authority. 
The National Farmers’ Union, 


although welcoming tbe state- 
ment that the French were 
starting to slaughter the hens, 
said yesterday that the 500,000 
birds mentioned had only been 
offered by producers: this did not 
necessarily mean that the birds 
would be culled. 

“There is no doubt that the 
overproduction of eggs in France 
is depressing the U.K. market." 
said an NFU spokesman. Other 
trade observers pointed out that 
the French would need to 
slaughter 6m. bens to restore the 
balance between supply and 
demand. 

It has now been confirmed 
that Mr. Lard in o is, the EEC 
Commissioner for Agriculture, 
will be making a report to the 
next meeting of the EEC Council 
of Ministers next week on 
measures likely to stabilise the 
Community market for egg9 and 
poultry. 

Although the first-hand sell- 
ing price of bacon was again 
•unaltered yesterday — the fourth 
consecutive week that there has 
been no change — market sources 
reported a small rise, in the 
general level of demand. 

The continuing fall in fatstock 
priees and the improved supply 
of new season lambs should lead 
to some reduction in beef and 
lamb retail prices over the next 
few days. 


EEC may bend beef import rules 


BY ROBIN REEVES 

THE EUROPEAN Commission is 
prepared to bend the rules and 
regulations of the Lome Con- 
vention to ease the difficulties of 
Botswana and' other ACP beef 
exporters, M. Claude Cbeysson, 
the Commissioner responsible 
for development aid, told tbe 
European Parliament here. 

During a debate on tbe -Imple- 
mentation of the EEC’s conven- 
tion with 46 African, Caribbean 


and Pacific countries (ACP), 
Mr. Cbeysson admitted that 
Botswana was in a “ desperate 
plight " because of the high 
beef import levy imposed by the 
Community. 

In response to the concern 
expressed by MPs, he said that 
the Commission was prepared 
to waive the rule requiring the 
levy to be paid In advance, which 
hag presented the Botswana Meat 


First for semen export 

BY OUR COMMODITIES STAFF 


UNIVERSAL LIVESTOCK Ser- 
vices claimed a significant break- 
through in Britain’s agricultural 
exports to the U-S. yesterday. 

A consignment of more than 

11,000 doses of semen from 
eight Meuse Rhine Issel bulls 
brought from .Holland to Britain, 
which left London Heathrow air- 
port for the U.S., was the first 
export of cattle - semen to the 
U.S. from Britain, the company 
said. 


“ This is a major export break- 
through for British agriculture. 
Cattle breeders in the U.S. are 
crying out for Meuse Rhine 
Issel semen and we could have 
sold five times as much if it had 
been available. Now we hope to 
export semen from our native 
breeds, such as British Friesian 
and South Devon later this year,” 
said Mr.. Roger Watkiss, ULS 
general manager. 


STRASBOURG, June 19. 

Board with acute cash flow 
problems, and to alter the co- 
efficience governing levies on 
different cuts of meat 

The Commission did not go so' 
far as to say that the levy would 
be substantially reduced or set 
at a nil rate as called for recently 
by ACP representatives. 

At present some 50 per cent, 
of Botswana's receipts from beef 
sales in. the U.K. is • being 
creamed off as levy into the 
European . Farm Fund and the 
industry is reported to be oh the 
verge of bankruptcy. Swaziland 
has bad to cease exporting beef 
to the EEC altogether. 

M. Cheysson accepted that 
there was some truth in ACP 
complaints about lack of consult- 
ation and that difficulties were 
likely to arise over the agreement 
on rum imports. But he stressed 
that, legally, the Commission bad 
acted correctly since the interim 
arrangements for Lome were, by 
agreement, being put into force 
unilaterally on July 1. The ACP 
States had also not consulted the 
Community in implementing 
their side of the interim arrange- 
ments. 


Tin pact to 
be approved 


By David Egii 

GENEVA, June 19. 
THE FULL text of the fifth 
international Tin Agreement 
will be approved on Saturday 
by the closing plenary meeting 
of the UN tin conference. 

It '-includes an arrangement 
for continuing the present 
system of mandatory contribu- 
tions by producer countries 
Cor building up a buffer stock 
of up to 20,000 tonnes. But ao 
important new aspect of tbe 
Agreement will be the possi- 
bility of adding an additional 

20,000 tonnes to the tin buffer 
stock on tbe basis of volun- 
tary contributions by consum- 
ing countries. 

The details and the extent 
of these contributions have yet 
to be worked out, but with tbe 
principle agreed upon, it is 
stressed here that there is 
another year in which a deci- 
sion on the precise scale of 
contributions can be worked 
out, before the fifth Agreement 
conies into effect. 

The need to have all or part 
of this additional buffer stock 
contingency will also depend 
on the exetent to which the 
U.S. will co-ordinate Its tin 
surplus disposal sales with the 
Tin Council. 

At what is expected to be its 
last meeting of the Geoeva 
session, the International Tin 
Council declared July 1 to Sep- 
tember 30 as an export control 
period with total permissible 
tin exports set at 33.000 tons— 
exactly the same level as in 
the preceding quarter. This 
means tbat Malaysia will he 
entitled to export 14,388 tons, 
Bolivia 5,960 and Thailand 
4,142 tons. 

The.. Council, through the 
work of an ad hoc committee, 
is also coot inning a review of 
tbe situation In tbe heffer 
stock operations which re- 
sulted In the decision by the 
executive chairman of the Tin 
Council to suspend the buffer 
stock manager and bis assis- 
tant. No details of these 
discussions are expected to 
emerge at this stage. 


N.S. Wales 
wheat crop 


SYDNEY. June 19. 
THE J.975-7S New South Wales 
(NSW) wheat crop is causing 
extreme concern. Mr. R. F. 
KomoU, the State Agriculture 
Department’s principal agrono- 
mist) says in a monthly report 
that heavy rains in coastal NSW 
have not moved inland to any 
great extent and the situation 
remains poor in most wheat belt 
areas. 

Reuter 


SALMON FISHING 



BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


A YEAR ago I planned an attack 
on the Scottish salmon. The 
river I chose is fed from a larije 
loch and should always contain 
water. Tbe run of fish is usually 
at its height during this period. 
My equipment is of the best 
and my heart is stoat. Ready to 
spend all day in the roaring tor- 
rent, thrashing the river. 

But there are no fish. Some- 
thing has gone wrong witb their 
migration and, to make matters 
worse, there is no more than a 
trickle. So I am left reflecting 
on tbe futility of most human 
planning, particularly where .the 
climate and life pattern of 
plants and animals are con- 
cerned. 

I knew I was talcing a 
risk; tbe Scottish climate is 
notoriously unreliable and the 
salmon a more than fickle 
species. 

The only ones who were sure 
to gain from the enterprise were 
the local landowning and hotel 
interests. They took advantage 
of my enthusiasm — a most costly 
factor in any business, particu- 
larly farming, because it blinds 
one to realities. » 

Groundnuts 

The groundnuts scheme is an 
example: This was going to 
supply a hungry world with fat. 
An enormous sum was poured 
into the East African project, 
and it came to nothing. Not 
because of bureaucratic incom- 
petence. Not- because it was ruh 
as an Army exercise, but simply 
because no one bad studied the 
soil. 

Groundnuts, as their name 
implies, live in the soil and 
harvesting entails digging them 
out Most of the land where the 
scheme was started was of a clay 


type, which sets hard and brick- 
hke in drought, inhibiting both 
growth and harvest.' 

One or two farmers and 
journalists who visited tbe scene 
pointed ibis out and were 
roundly abused fur their pains. 
But if a practical man had 
visited the site before the project 
was started, a lot of time and 
money would have been saved. 

Some years ago. I attended the 
opening of a magnificem meat 
factory in Northern Ireland. 
Everything was planned to the 
last chop and steak. Except for 
one thing — provision of the live- 
stock. 

No one bad allowed for the 
fact that to buy the livestock, 
nor only would rivals have io 
be bid against, but the differing 
systems between north and 
south meant that the border had 
an unpredictable effect on the. 
supply and co.ti of caitle. The 
evidence of all this was to hand, 
but no one had taken the 
trouble to consider ir. 

I have just been looking at a 
number of trout farms here in 
the Highlands set up wjth great 
enthusiasm and money and; in 
some cases, help from the tax- 
payer. Anyone planning such 
an enterprise would have been 
assured that, in the Scottish 
summer, there would be ample 
water of exceptional purity. So 
there is for toil or 11 months 
.of the year, most years. But a 
characteristic uf Scottish topo- 
graphy is that the rain soon 
runs off the Innd; after a few 
days without ra:n. the rivers go 
down, the trout are slmn of 
water, short o I oxygen >nd die. 

Nowhere is the enthusiast 
mors at- fault than when he 
fails to take into account the 
frailty of human nature. I must 
hare attended the birth of 
numberless ' farming ■ co- 


operatives. Almost all haye 
failed, mainly because the 
instigators either have not taken 
into account the difficulties *>r 
the inarkei. or they cannot 
believe that farmers who joy- 
fully pledge support on one day 
will sell i heir produce to the 
first merchant who offers them 
a fev: pence more a week later. 

A plethora of groups was 
launched a few years ago whose 
members were supposed to 
supply a given number of lambs 
a week tn certain wholesalers. 
The organisers forgot to take 
into account the fact that lambs, 
more than any other livestock, 
mature according to the climate 
of the year and not according 
to the calendar. 


Bream 


1 must cunfer-s that there was 
a lime when 1 had dreams 
myself, lur, 1 was saved from 
disaster by the fact Ihat 1 never 
had any funds. Bank managers, 
when approached, wanted io see 
the colour nf my money or my 
collateral before they would 
help. Progress in fanning gener- 
ally comes fpun a painstaking 
grind, with practices already well 
established. 

Of course, if 1 had planned my 
fishing as 1 do my farming. I 
should have rung the ghillie 
before 1 started north tn make 
sure my journey would nnj have 
been uaslcd. In fact, so uncer- 
tain are the prospects, anyway. 
Ihat I would probably have been 
better not to have arranged to 
come jt ail. 

Bui had I stayed at home. 1 
misfit have fatten for srnne farm- 
ing scheme which w.ittld hate 
cost me a .great dc.il more ! 
Everyone should be allowed one 
little enthusiasm a year. 


Food aid target may not -be readied 


ONLY a large contribution from 
the EEC could enable the 
United Nations World Food 
Council to meet its 1975 target 
of 10m. tonnes of emergency 
grain aid to the developing 
world, said the council's execu- 
tive director. Mr. John Hannah. 

But council officials said EEC 
farm commissioner, M. Pierre 
Lardinois, bad told them that 
the Community may pledge only 


300.000 tonnes, against a short- 
fall of 1.5m. 

Informed EEC sources said 

360.000 tonnes of grain had 
been offered but no final deci- 
sion had been taken. The matter 
could be ra'sed at the Common 
Market Councils of Foreign and 
Agriculture Ministers in 
Luxembourg next week. 

The sources said the Commis- 
sion wanted to make a large 
contribution to the council’s 


BRUSSELS. June 19. 

target, but some member states 
were refusing to raise their com - 
m 'intents. 

?-Ir. Hannah told a news con- 
ference that the U.S. was con- 
tributing 5.5m. of the 10m. 
tonnes this year and Australia 
and Canada had given gener- 
ously. Of the regular grain 
surplus areas, only the Common 
Market had not announced its 
intentions, he said. 

Reuter 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS aj^honch^earir^rnartot forecast* are for cash £518.5, IS. 17.5. three gon ths l iaB. 

rniiPFR l™» Mill, nn the London a furtbur increase In warehouse rtodcs 36.5. 37, 36 Cathodes: cash £505. Kerb*: 
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utomotive Chemicals Products) 

Extracts from the Holt Products Limited Annual Report and from 
the Report by the Chairman and Managing Di'ector. John Parkin. 
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3roup pre-tax trading profit ■ 701.7 614.6 

>roup trading profit aftertax 330.5 272.9 . 

Jet Dividends (gross equivalent) 147.1 (25.9%) 147.1 (25%) 
’rofit Retained 1 77.9 1 62.0 

Adjusted 

In spite of the national difficulties during the past year, 
the recovery of the Company has continued and once 
again profits have increased. 

Pre-tax trading profits of £701,732 were 14.2% greater 
than those of the previous year. 

After deducting provisions for taxation and the interests 
of minority shareholders, there remains a net trading 
profit attributable to members of Holt Products Limited of 
£325,038. 

The Directors recommend a final dividend of 1.005p per 
Ordinary Share making a total for the year of 1 -705p per 
Ordinary Share which together with imputed tax.credits 
is equivalent to a distribution of 25.9% gross. 

The results for the. first three months of the current 
financial year are considerably below the targets which 
were set for the period and it is unlikely that the shortfall 
will be made up in the remaining nine months. 

Budgets are being revised to minimise the effects on our 
profits of this shortfall and every effort is being made to 
ensure that targets for the rest of the year will be 
achieved. 


APOLLO 

Edited by Denys Sutton 

The world's 
leading magazine of 
Arts and Antiques 

Published Monthly price £1.25 
Annugi Subscription £?6.00 {Inland) 

Overseas Subscription £18.00 
. USA Air Assisted 548 

Apollo Magazine. -Bracken House, 10, Cannon Street, London, 
EC4P 4BY. Tel. 01-248 8000. 


LEAD 

a.m. 

Official 

4- or P-m. 

— Unofficial 


Cash- 

189-5 

e £- 

— 4 159-60 


i3moo(hac. 

162-.5 

-5.2B 162-^ 

-5-5 

Anient ... 

159.5 



X.Y. Spnt. 

— 


— 


Gulf a: W.J75 and a Ht.ow-rwmer was 
fixed for a similar voyage on June 22 at 
W.32j. There was little new Inquiry. 

DRY CARGO — Chartering was slow to 
develop but limited grain business 
emerged Including heavy grain from 
Great Lakes to Ghent. 'Hamburg range at 
$12.50 f.i.o. completing loading &i St. 
emerged Including heavy gram from 
Pun Cartier to Seaforth was arranged 
at a lump sum equivalent to 542.45 fJ.o. 
for July, and wheat shippers secured a 
vessel from U-S. N Pacific to Karachi 
at <13.50 Tree discharge with July loading. 

Heavy grain operators concluded busi- 
ness from S Brazil to La Corunna 'Seville 
at $14 f.Lo. for July. Miscellaneous 
section was featureless. 

TlmMhanerers booted a vessel of Just 
under 34.000 long d-w.L for a voyage from 
Durban to Mediterranean via Brazil at 
C^OO daily. 


COFFEE 


May 65.50. Business: Sept. SS.30.S8 U. 
Nov. W.70-60.50, Jan. 53.0-62:85. March 
W- 90-64 .85, May W.45 only. Barley, 
quiet. Close: Sept. 55.50, Nov. 57.55. 
Jan. 59.70, March 81.80. May 63.80. 
Business: Sept 55.50-55.45. No®. 57.70- 
37.®. Jan. 59.70-39.65. March nil. May 
nil. 

MARK LANE— Business was qolet 
throughout U.K. cereals market. Prices 
showed little change. Isolated sales 
mentioned included July deliver leu of 
denaturable wheat Into Wiltshire at £58.50 
and £56 per long ton aod Sep L /Dec. new 
crop into Norfolk and Suffolk at £58.50 
per long ton. Average sellers quotations 
per long ton for delivery London area: 
Wheat milling July £55. . Dc-oat arable 
July £54.30. Barley feed June £53 quoted. 

HGCA— 1 Location ex-farm spot pnees: 
Soft milling wheat— Cambridge £51.55. 
Feeding barley— Cambridge £49.05; Wales 
£50.40. 


LEAD— Gave ground owing tn an 
extended reaction to the recent recovery 
although profit-taking was absorbed by 
short-covering at the morning's lower 
levels. Turnover 2.335 tonnes. 

Morning: cash £1.595 to 60. 50.5, three 
months £181.5, 00.5 to £3, ES.5. 62. After- 
noon: three months £182.5, 62. Kerbs: 
three months £162. 


Robust a terntrtal was marked down 
by around £5 Initially, reflecting easy 
trend of Knr York '* C ” Contract. 
Commission House selling and profit-* along 
depressed the market but fresh burns 
and local covering later lifted prices. 

Prices held steady ire most of the 
afternoon in a mixed two-way trade. 
Arablcas closed 30 points higher to 35 
points tower. 


SUGAR 


LONDON DAILY PRICE— Lower at 

fl2S.'£133i a ton cJJ. for June -July ship- 
ment. 

Small Initial selling at best orders 
depressed values at the opening. Deter- 
mined buying thereafter in August and 
October touched off some nervous short 
covering. There was no follow through 
to this more. C. Czarvlkov moons. 
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ZINC— i Little Changed. Cash metal was 
supported at around the £930 level 
marginally lower 
Turnover 


aca|n 

while 


forward was 

reflecting the general trend. 

4.173 tonnes. 

Morning: cash £329, 30, three months 
£311. 12. Kerb: three mouths £312. After- 
noon: late Aug. £3185, three mouths 
£31L U.S. Kerb: three months £31L 
* Cents per pound. t On previous 

unofficial close. 1 SM per picuL 


SILVER 


Sliver was fixed 1-«P an ounce lower 
In the London bullion market yesterday. 
■I 196. 10p. U.S. cent equivalents of the 
Briny prices were: spot 448.0c., down 
2 9c- : three-month 453.6c.. down 3.9c.; 
six-month 462.0c., down 3.0 c.: and 12- 
month 479.6c., down 3-lc. Business was 
modest. The snot price opened at U6-5- 
1 98. op (447.D-430.0c. i . and toached a day’s 
low of lMS-lSS-Op i443-446c.J in the 
afternoon, before dosing at 195-5 .i97.od 
i444.S-447.5c.). 


July '47 1.0-72.0 '+ 1-25 47 1 -0-65.0 
September— 473. 0-74.0 —0.75 475 J-67JI 
November... d67.5 68.0 —4.0 468.H-EB.fi 

January 467.0 67.5 —5.0 >67 b 63.5 

March .469.5 70.0 '-4.0 468.0-68.9 

May 471.0-72.0 —3.0 472.0-68.5 

July 473.0-74.0 —3.0 — 

Sales: l.00i (031) lots of 5 tonnes. 

Latest published ICO indicator prices. 
U.S. cents a pound Colombian Mild 
Arablcas 79.00 < 76.25). Other Mtld 

Arablcas 57.56 (55.00 ■. Unwashed Arablcas 
Santos Fours 79,50 isame). Robustas 
49.25 min e i Daily average £4.67 (6498). 

ARABIC* CONTRACT tin order buyer, 
seller, sales i— June 65.60-88.10, 2; Aug. 
67.80-68. 00. 6; Oct. 86 30-88.50. 1: Dec. 
te.7008.90, 2: Feb. 66.60-S7.J0. ufl; April 
G7 -20-68. 00. 4: June 68.5048.58. nQ. Sales: 
15. 
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126 Sa 6 60 

ia.D0 5.7fi 
1 26 76 8.0 ■ 

125 BJ-B 01 

126 91-6 00 


£ per ion 


'T29.bO-20.DOn EE 00-26.60 
128.2fi-2B.fi 1126 03 22.6J 
(125.35-28 DU 127 95 21.50 
12S.50-kS.90! 127 0,22.00 


«J,T. [ 26.60-7.5 0 


125.60-26.00 
,128 26 26.60 
(£6.0 -27.0O| 


127.0^-22.5 
127.U5 25.00 
128.00-22. 0. 


CD VENT GARDEN ipriees tn sterling! 
—Imparted produce: Oranges— Jaffa: 
Valencia Lutes 2.30-2.50: Californian: 3.20- 
3.50: Cyprus; 2.70-3.50: South African: 
2.S0-3.15. Grapefruit— Jaffa: 2.5O2>0; 

Florida: Bed Blush 3.F0; South African: 
2 10-3.35. Lemons— Italian: 3.30-3.40: South 
African: 3.00-3.70: Spanish; 2.S0: Cali- 
fornian: 3.40-3.50. Apples— South African: 
Storking Delicious 4.60-5.00. Golden 
Delicious 5.00-S.40; White Winter fear- 
main 4.80, Granny Smith 5 30-5.S0. Yorks 
4.80-5.20: New Zealand: Granny Smiths 
5.70, Stunner . Pippin 5.20: Tasman iwi; 
Jonathan 4 S0-5.00. Crofton 5.10, Stumier 

5.00, GoMcd Delicious L80: French: 

Cartons. Golden Delicious 20-lb 1.S5-2JS: 
Tyrolean: Per 40-lh Rome- Beauty 3.60, 
Golden Delicious 4310. Si ark Inc 4.20: 
Western Australian: Granny Smith 5.20. 
Pears— rTasnunian: Per 40-Jb Pickhaoi's 
Triumph j.7n-5.BO a Cornice 6.00: South 
African: Winter Nells. Cartons 4.80: 

Virionan; Josephine 6.00; Packhajn's 
Triumph 5.00. Bananas— Windward 
Islands Per 2S4b 3.00: Jamaican: 3.00. 
Cherries— French: Per pound 0.25-0.27: 
Italian: 0-30-0.35. Grapes— South African:' 
Emperor 3.50: Israeli: Perlctte 4.00. 

Apricots— Spanish; Per U-Ib 1.30-L501 

Peaches — Spanish: Trays Cs to As 5.0th 
2.50: Italian: H -Trays 2.20-2.50. Japanese 
plums— Spanish; Per pound 0.20. 

English produce: Apples— Per 56-lb 
Bromley's 3.30-3.60. Lettuce — Per 12 
round 1.00. cos L20. Potatoes— Per Sfl-lb 
white 2.M), red 2.20. Conti sh/Kem per 
pound o.Q6j. Cucumbers— Per tray 12 
IJ0. M 1.30. 18 1.30. IS J.30. Celery— 
Per 12 to 34 2.20-2.50. Tomatoes— Per 
I2-Jb 1.90-2.00. S traw berr ie s— Per } lb 
0.12-0.15. Peas— Per 2Mb 2.0B. Broad 
beans— Per 30-lb L20. Gooseberries— Per 
pound 0.10-Q.12, Cauliflowers— Per 12 1.50- 

2.00. Mushrooms — Per pound 0.20-0.23. 
5 pries Breens— Per bag o.ro. onions— 
Per 36- tb 1.30. 


PRICE CHANGES 

Prices per ton nnlcis otherwise stated. 

[ Juilv 19| f-rir | .Unurn. 
Iu7s | — | ajn 


Metals 

Aluminium ixi 

Free marked on — 

Copper* 

Cash Wire Barnm. 
> tnoaLh do- -ltMui 
C*>b Carbide lai .. 
i month* Hu. im. .. 

Goid Tr>jy « 

Und Cash (ui.. u . 

-• months in 

Nicked mi...— 


£'290-505! 

=:&17.5 -3. 

L555.7Y-3, 
ilSOd.25 — 4. 
L'524.25 — 5. 
■5 X*:-2.7ff{ — I. 
f 159.5 'p-s. 
L' 162.2* | — 3. 
k'l.dW 


— 1 


Free market nif <ILu)3LB5-2.d! ..... 

PUr.|iiuui(6jlrey ra. 1.69.73.5; 

Free Market-. 'to 5.2? J-rO. 

yuickoili eri folbi'n > 1 IO- 1 IS 1 — 9 

silver Trvyu*. (196.1i '—1. 

5 muuih* „....i201.4 ! !— 1, 

Tin L*rb Ikj.uSO . — 6, 

a apfiirtuiai £3.044. 6.— 9. 

W.,ifro m 2SL0*lb«II]L'39-40 

Zinc CakhiB]9.. n £529 

A montbsim — k5 1 L5 

Producers mi _.i£5bU 

Oils 

Ox-on ut hlsfeju... ; 

U n. umlaut 

- I 

Untied Crude fai... £450 
Palm Malayan (01.. £144 

Sij-at-ean m;. j 

Seeds 

Uipnt Philip ton.. SB25 >SS20 

Ur nuts Nigerian... : I 1 

Linnwnl Can. No. I.I£1G1 |£165 


EB9C 

...|tS7b-28fi 

2fi' 1*50.5 
O £569.75 
76h.539.25 
7njl.-ifia.75 
25 : - 170.fi 
0 ;t lbl 
5 £175 
...kl.Birt 

.. !i>l. 75- 1.8 
...14.67-71.5 
5 ICb5-r-7 
132- 137 
45[X97.55fi 
45li03.Kj. 
' 'ca.sM.s 
i 3.076.5 

1.414.44 

C 52 5-26 
£414.675 

e'5811 


Grains fall 


report 


75 

..|£386 
._.j£467 
1 
I 


RUBBER 


Sales: 4.351 (2.2121 lots of 50 tons each. 
Tate and Lyle ea-reflnery price for 
granulated basis white sugar was £BLM 
frame* a Ion# too for borne trade and 
£223 |£2S5| a Ioqe ton for export- 

WOOL FUTURES 

LONDON— Market unchanged to a shade 
easier la better turnover, Bacho reports. 

CPence per kllot 

Australian lYMteitt'ysl-f- ori Business 
(areeey wwl! close | — | Done 


JUTE 


SLIGHTLY STEADIER opening on Lon- 
don physical marker. Little interest 
throughout day, ctaring duff. Lewis 
and Peat reported > god own price of 123 
Malaysian cents a kilo flmyer, July). 


S1LVHB 

I* 

troy oz. 

Bullion 
fiatnc 
IW** . 


IfcSt-B. 

dose 

+■ « 


196. Ip 

Li. 46 

1B4.&P 

Li.9 


201.+P 

1-J.46, 199-75p 

-2-0 


207.3p 

— I-Bi _ - 

■ ■•«s 

1 nMiacba 





2u7.3p 

-IJ2 

12 month/ 

220.7p 

-Lb 

— 



No. 

IveatcrdayV 

Previous Buatotoi- 
dajr’a dr<*e, done 

KSS. 

| close 

Jalv.... 

Jd0.7fi-31.58 

30.8531.Sd ! 31-00 


Aug 30.75 31.75 jil.2fi.3ft.0B . — 

J ly. 5 * 1 .. 31 00 8L7S 131.25-81.55 1 — 

Oci.-DeJi1.50--c.--aa AftJS&iaft 40 i — 

Jm-MaJ.J. 03545 S3 S5 .5.70 / 55.7545.40 
Ap-J on .1.4.511 .4.65 134.90 :4 95 I s4 85-64.50 


July 

iJctaher 

December ... 

Mereh 

May .. — 
July..— — .. 

October 

December. .. 


I55.D-82.0l — 

16031-85 or)— £.5 1165.0-65.0 
ifiS-fi-W-in 1 - 75 167.0 

171JL/4J>-M -171.5 

174.0- 77.U -0.5 I - 

177.u-78.l‘ I — 

179.0- B3.oLtI. 6 ' — 

1 80.0- B4.0l— 0.6 - 


LME—' Turnover H5 U>8> lots of io.mo 
on. Morning: Cash nutruM three 
months 303.1. 2. L5. 1.7. L*. 1-3. Kerbs; 
Three months l* L4- ^ernooc: 
Three mouths 2ffl, 200.8. 7.6, 200, 199 S. 
M.7. 995. 200. 199.9. 99.8. Kerbs: Three 
months 199.7. 200.3, JS, ■*, 3~ 

COCOA 

values remaUKd miiei throughout the 
day on both terminal and physical mar- 
kets. reports GDI and Donas. 

TeawnUy'a +or| UusInesT 
COCOA I Ckwo — I Done 


Sales: 250 I37S) lots of 13 I Danes. 
Physical closing prices iburersi were: 
Spot 29.0p (same): July 2*.5p <38.7Spt: 
AUguH 27.25P 127 5p). 

SOYABEAN MEAL 


5553^1 ! + or ! 
, Close — 


Business 

Done 


Iffter tonne 

August '71.6-71.8-0.85' 

October m„..' 72JS-72.5 V1.1K 
December ...173.4-72.6 '-0.7 1 
February-..! 73 -3-73.7 1-1.0* 

April :74.6-75J3 1-1,1.] 

June -76.0-76.8 —O.ffi! 

August I77.7-7B.5 j-0.65 

Sales: 157 f323~ lots of 100 


XoACoot 

July W48.0-47.0 

Sertemher— 444.0-40.6 
December ...(454.5-55.0 
Mamb ..W65 0 64.0 

May 466.0 60.0 

July_ 470.O-72.0 

Semarnhar .472.5 75.0 


+4.5 448,5-42.0 
+6.751445-0 35 JJ 
+5.B 4B6.J 47.5 
+ 5.0 465.0^9 0 
+6.75465.0-62.5 
+5.0 470.0-66.0 
+ 1.75473.0-70.0 


72.0- 71.9 
72.8-72.5 

73.0- 72.3 
73.7-75.4 

75.6 

78.5 

tonnes. 


GRAINS 


sales: 1.784 (L8251 lots of 10 tonne*. 
International Cocoa Agreement prices: 
Daffy 43.14 (43.63; U-S. cents per pomd; 
indicator 15-day average 45.69 uedS'r, 
22-day 48.73 


FREIGHTS 


OIL TANKERS— Quiet with few fixtures. 
Amoco took as 80,000-mnner on June 33 
from Persian Gulf to West at the com- 
paratively mod rate In a flepre**vd 
market of Worid6caJe 45. SbeU Houkot 
fixed a 80.000-touaer on June 23 from 
West Africa to II. 8- Gulf at W.624, while 
a BO.Wrtwouner won imaged, with 55.000- 
tooa part cargo, from Bahamas to VS. 


THE BALTIC— Dealings were quieter in 
all sections of the grain market and 
reported business was confined 10 null 
cargoes transhipment maize thro nth 
C.K. west coast ports. 

Wheat— U.S. Dark Northern Sprint No. 
2. 14 per cent.. July £75.75, Aug.' £73.60 
direct Tilbury- l!A Bard Winter Kb- 2, 
131 per cent- July £06.75. Aug. £67.95 
direct Tffimry. 

Mata — No. 3 VellOvr Aaeriean/Freoch 
July M-50 tnuuMpmem east coast. 
South African White Dan. Aug. 59.00 
Glasgow. South African Yellow Flint 
Aug. 59A9 Glasgow. 

. Barter— EEC feed June and July 5LS0 
east coast. Best unquoted. 

LONDON GRAIN FUTURES MARKET 
(GAFT A) — Wheat, quiet' Cl Me: Seta. 
3SSS, ttav. SO: 70, Jaa. 62.85. March. M.85. 


Sales: 25 (uQi lots of 1,500 kilos. 
SYDNEY GREASY iln order buyer, 
seller, business: — July 244.5-H.8. 245.4-44-0: 
Oct. 251.5-615. 252.0-51.2; Dec. 257.0-57.3. 
5157.0-56.0: March 260^61A. 260.8-59A: May 
202.0*2.3. 282.0*0.5: July 263.5-SJ.0, 2S4.O0- 
82.5; Oct. 264-&65.E, 264.S44.0: DM. 2654- 
M.5, 264-5-64.0. Sales: 305. 

BRADFORD WO O L— Ertrcrn fly poor 
tradius conditions resulted in relatively 
sharp reductions In quoted prices for 
tops. Easier prices are Justifiable only 
to a United extent by availability of 
wool at tower prices and wool sole reports 
tn particular have been reasonably steady. 

Softness is mainly due to intense com- 
petition to ' attract business— witb very 
limned success' so Ur. 

MEAT/VEGETABLES 

SMTHFIEU3 i pence per pound— Beef: 
Scotch wiled sides 34.0 to 37.0. English 
hindquarters— heavy 44.0 to 45.0, Ulster 
hindquarters 43.0 10 45.9. forequarters 

20.0 to 22.0. Eire hindquarters 42.5 to 
45 O. forequarters 20.0 to 23.5. 

- Veal: English hobbles 12.0 to 15.0. Scotch 
bobbles 12.0 to 18.0. 

Lamb: English small 34.0 to 3B.0, 
medium 32.0 to 38. 0. heavy 30JJ to 34.0. 
Imported frozen: nzds 20.0 to 31.0, 2s 

30.0 to 31.0, YLs 2SS 10 29.0. 

Hopscts: English 18.0 10 26.fi, Scotch 

18.0 la 29.0. 

Ewes: 12.0 to 13.0. 

Park: English, under 100 ftq 37.0 to 
33.0. HU- 120 Us 27.D to 32.0, 1IMM Bts 

27.0 to 29.0. JM.-1S0 ]bs 25.0 to 27.3, 180 lbs 
and orer 23.0 to 2S4). 

MEAT COMMISSION— Average talstock 
prices at representative markers June 19: 
U.K^Canle 120.63 per live ewi (-0.271: 
sheep 36.7-p per pound e.tLc.v. (4-2.31: 
pigs £4.13 per Sdw. i-0.17». England 
and Wales— Cattle numbers down 8.1 per 
cent., average price £20.73 i-OiOB'i; sheep 
op I3J, 37 Jp f+J.'Oj; plgj up 8.5, £4.13 
i-0.irj. ‘Scotland— Gatxlc down 33.1, 
&2.M f+D.Kt: sheep down 14:0, 31 So 
1 -lSr, p 45a nil. 


LONDON— Quiet Bangladesh White “ C " 
crude JunfvJaly £200. “ D " Stade June- 
July £193. A long ton. 

CALCUTTA— Steady. Indian June Hs.460 
vafue. Dundee Daisee June R s.OS value. 
A bale of 480 'lbs. 

DUNDEE— Quiet. Prices c. 'and L 
U.K. for June-Jul; sbipment: BWB £20L 
BWC £1*1, EWD £167. Tossa: BTB £203. 
BTC £196. BTD £189. Calcutta goods 
steady. Quotations c. and f. ILK. for 
June July shipment: 10 oz. 40 In. £7.10. 
71 oz. £3.36 per 100 yards. July £7.21 
and £5.45. August -Sent. £7.35 and £5.54. 
“B” twills: £2328. £23.93 and C2.91 for 
the respective ..shipment periods. Yams 
and cloths very quiet. 

COTTON 

LIVERPOOL - ' COTTON — No spot or 
Shipment sales were recorded, leaving 
tte total tor tile week so far at TBS 
tonnes, F. W. Tanersaff reports. Spinners 
remained unwilling to comc-mplate further 
business, -aJtixwfib retail uigoiry was in- 
evidence for. Middle eastern and Latin 
American styles. 

Further fall 
in price of 
quicksilver 

THE LONDON freemarkef price 
for quicksilver fell again yester- 
day. to a range of $110 to $115 
per flask c.i.f.— a drop of about 
$9 from previous levels and 
believed to be the lowest prices 
reached in post-war trading. 

The movement stemmed from 
a hurst of selling by dealers on 
a market which has been drifting 
steadily lower in the face of 
negligible consumer offtake and 
a heavy world oveT supply situa- 
tion, reports Keuter.' 


Grama 

Barl«>> LEG- 

Uom<a Future*...... 

French NuJ Am . 
a. A- Ycilcw Flint 
WllMt 


U-S4.S 

EfiS.5 


'+2.5 £50.75 
1— 0.2|t4d./a 


jt!a4.5r \ : 1*5 1.5 

|£Sb.n* 


Su. 1 Bol sprliiRl 

AW HanlAVi m tr J £66.76r — 3.95!i:&6.85 

Auuntliau (ljt_a...J ' 1 > ’ 

fu^lisb Millloj* Ie& 5 j ji.52.5 

Ck*x» Shipment <m&516.5 '-, 4.0 if551 
luuirea 3e;^....ui 
Goiibb Shipinuut ici 
luiures Set*.: (T ft,, 

Cofc-Mi »i' Index... 

rouL — 

JurcLJ.LBWC trfj... 

ttat'Uer. fcjfo 

3 Ml EAili nil. 

Su^nr 

\1\vIlojjo 84 j — . klL> 


|^40 26 +4.76! 1=466.5 

£473.8 U0.76Sf423.75 

54.05 Uo. 06154.3a 

i' 200 r IfHa-l 

£9.0 f. L i6.5j. 

SoOU* 

Ei2a 1—5 Iil80 
IS Ot- -4.0 39 7s 



FdpierWnH<a...i/iu;uc46 1 |£t55 

Bl»:ti...t .uiU:u30 j ,.'675 

” No m i n a l , t Seller. 5 UnufBcial close. 
4 , Indicative price, b U.K. aid Common- 
wualth rehned. c Uganda Robasta-stainlird 
-grade indicative prices f o b. Mombasa 
U.S. Ci'due a pound, d r.ansladc-sh ubiio 
— C.' 1 • 5 Unquoted, a Seller's nuotauon. 
h August. g June. » Jdemc tons, 
r July. r June- July . s Jnly-.Vuri. 
1 Nov. q Mas-JuM. k Nov. -Jan. 


COPRA DUTY 

KUALA LUMPUR, June 19. 

The Malaysian Government has 
eut the export duty. on copra to 
41.60 cents a tonne, from 42.80 
cents, effective since June 11. 

It left the duty, on rubber and 
palm kernel unchanged at 7.75 
cents a pound and 4705 cents a 
tonne respectively. The duty on 
rubber includes research and 
replanting levies totalling 5.5 
cents a pound. 

Reuter 


FINANCIAL TIMES 


June 19j 

June IB Hunt b nco 


154.99 

1 155.49 162.07 

| 209-99 
100) 

■ Base: July L 1933= 

REUTER'S 

June 19 1 

June 18|Mi ill'll 

1 itar agj 

1061.8 

1067.3 i 1081.6 

1251.2 


DOW JONES 


Dow 

Joae*; 

June June 
13 Ifi 

■ I.IUlll 
1-0 

Year 

.“>?* 

apot. ... 
Forure> 

264.17 263.96j277.97 
242.66Z43.OOI260.5 1 

355.21 

315.36 


(Average 19S*25-»=10&> 

MOODY'S 


Woody's 

June 

19 

June 

18 

^luniD 

Yesu 

bi 

•jple CViarai’-t < 

722.6- 

719.6; 

734.7 

819.1 


GRIMSBY FISH— Supply fair, demand 
fair. Prices per wane a: ship’s Side, un- 
processed: ShL-V cod £1.30-12.00. codlinss 
fl.05-Xl.8O. haddocks, large <2 -SOL;, ja. 
medium ffi.6Q-Cl.E0, small £220. larae 
plain £2 90. belt Email ffi.20. shinned dos- 
fisb £3 00. medium £2.48. coalfisb 95p-£i.59, 
rocr 85p-£l40, lemon sole £3.4u, reds sop- 
£LO0. 


NEW YORK. June 19. 
SILVER closed lower despr.e a laic rally, 
win Jo ■ copper declined m feamrefe-W 
tradin-L Pro Ili-'jl in^ forced cocoa higher 
after mfl-Jn,: new contract km yes to r- 
d.ty. Sur:.- finished hisher on trade bur- 
ms. Chicago grains e!o«od lower in 
mane ar,d u+i-'jt on reports of clearing 
vetitlur tn key growing areas. Beans 
edg'd higher in a la'Jtiusire session. 
Eai.bc- reports. 

Cocoa — ethana spot 63 <62 >. Bahia spot 
52 t?l*. July IS.Stf <41 65 «. SeP(. 41.95 
14 1.10I. Dec. 41.55. March 11.76. May 
42.15 July 42.C0 nom.. S-pi. ml. Sales- 

ii;7 

Coffee— Spot Santas No. 4 unquoted 

■ unquoted >. Colombian Mams unquoted 

■ unquoted 1. *■ C" Contract- July 33.73 

■ 16 S3' Sept- 57.30-57.30 i57.!ttll. Nov. 
37.30 hid. Dec. ST. 4(t. March 57.75. May 
5? 10-5S 15. Sat-s: 300. 

Copper— June 52.10 I52.40*. JnJ? 52.20 
<52 ail. Am;. 52.71). Sept. 55.10 sctletnctits. 
Saks: l.o7S. 

Cotton— July 43.i9-46.00 ■ 45.601. Oct 

47.25-47 45 1 47.20 ■. Dec. 47 05-4$. 00 March 
44 S3. May 49.43. July 30.10-50.23. Oct. 
50. VI bid. Dec 30 50 bid. Sales: 2.072. 

-f'Scfaf- June UU.itfl >167 9-4.. July 143 40 
I1R4.30I. AnB- 164.30. On. If* 30. Dec. 
lCr SO. F- h 171 !«. April t77..10 June 
173 60. Ant 177.90, On. 150.10. Sales: 

I. 129. 

Grca cwopI— S noi 134.0 nom. ■■'aim**. 
Ju'r 1— 1 132.5 1 . OCI. 136. 0-137 0 

■ 13f.0>. Dec. 137.0.139.0. March 137.0- 
140.0. MjY 1 37.0-145.0. July 137.0 hid, OcL 
137 0 hid 

tlvd’-Gwitt loose 27 nom. i76J 
ask . rt-. XV Jrurcmcd z' nom. <12 nom 1. 

TtNaiie— Ju'-y 3 i235i>. Spt. 

:.ViVlS5: •saSi-SSSM Dec. 2472-24i. Marsh 
254-?*t:. May 2iS. 

IPlatlnurr.— J-flj 147.50 'same'. Oct. 
140 69 bid H50 30.. Jan. 133.70. April 
I57.P8. July ICO 50. OcL 1153. lKI-]£2 60. 
Sales: 161. 

TlSIlver— Spot 443 00 1447.001. June 

43.20 >44.300 ■. July +16.00 <447 no>. Au4. 
44'4 Jit Sem 452 5*. Dec. 4£7.>V>. Jin. 
46S20. March 473.10. May 47 , i to July 
4-6 20. 6- PI. 40; 70. S-lles: 6 013. 

“Soyabeass— July 31C-:)4 •5121*. .w*. 
Hfiyc .51711. sept. 3025. Nov. 301-500. 

J. -n 397-307. March 3IG. May 5-. July 
527. Ana. 3-9 POnt 

(■Soyabean MealWnly 12S.20-12S.40 
• 127.10' AUfi 129.20 ■ ViS.Tnl. SepL 1504)0. 
13(159, riet. 121.00 Dec. 1ST..(W. Jan. 134.50. 
March Kn.30-lV.SO. 

Soyabean Oil — July 21 .53-21 .40 '21.21). 
Aur. 20.25 I2OJ0I. Sew. 19.60. Oct- 19 "5. 
D-c 1S.S41-1S.S3. Jan. 1£.«0. March 15.40- 
15.43. May 1S.-30-13.40. July 1S.10. AUfl. 
17 90-15 (10. . . 

Sugar— Spot 12.50 *12.15 ■• July 12.05- 
tt.lW II1J2}. Sepf. 11.30-11.54 '11.321. Oct. 
U .60-11.43. Jatt. 11.49 non.. March 11.51- 
11.50. May 1.43. July 11 50 nom.. Sept. 
13,43-11 60. Del. 11.55. Sales 2.531 
Tin— 319.n04:.72j0 asked '312.00-373 00 

a dell. 

**Whcat— July 312-311 (317-5171"i. Sent. 
319-214 *352'^ 4t23i. Dee. 530-320. March 
mtu-ao. May 241. 

WINNIPEG. June 19. tlRye-July 
rro; J. o-rr. ?1«* asked tZTTri, Dec, 
■21i»: ashed. May 21® notti „ 

.-Oats— July JC bid tl6J). Oct. lav 
bid '352>. Dec. 145? r.om.. May unquoted, 
SEarley— July 2321 .224i. OCL 214i MS 
(217 1. Dec. 272 nom.. May 227 num. 

ijFInaSecd — July 790 Oct. 7M 

asked i777t, liov. 705 asked. Dcfc 720 
afkwJ. May *75 nom. 

Wheat— SCV.'RS 13.5 per cent, protein 
comcm Sa. Lawrence 48flJ (4601*. 

All cents per pound ex- warehouse unless 
otherwise staled. •Cents per «>-lb bushel 
os-waix-bouse. ■+ S P>.t troy ounce— 100- 
ounc lots. r Chlcaso loose 4'B per 
100 Ibc — Depr. of ,'kS. Prices previous 
day. Drummed 5's per 10 lbs f.a.b. NS. 
:: cents n-.-r troy ounce cs-waro-hou«e. 
b New '• B " coin rad io S's a short too 
for buZfr lot? of 100 short ions deffrered 
; o h cars Decatur and IIIIroIe. t s's per 
troy ounce for 30-ounce units of 09.3 per 
eeaL purity delivered NY ■•Cents per 
60-lb bushel tn svon.'. trCenfr per 56-lb 
bushel on- warehouse. 5.000 bushel lot*, 
r Cents per 2+lb buahel. i Cents per 43-Ib 
bushel es-waro-hocse, 5.W0 bushel lots, 
d Corns per So-'.b bushel, eu-wsrehousu. 
1.000-tNTOhcl lots. OS's per tror ounoa, 
180 -os. lots. 
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Late improvement but trading almost at a standstill 

Index up 2.6 at 328.6— Gilts continue quietly 



Account Dealing Dales 

"First Deciara- Last Account 
Dealings Hons Dealings Dav 
Jun. 2 Jun. 12 Jun. 13 Jun.24 
Jun. 16 JUII.26 Jun. 27 Juiv 8 
Jun 30 July 10 July 11 July 22 

* "New I, me •* duJInqs mrr UNc glm 
” am 9.30 a. m. two Business davs earlier. 

Apart from a small late mark 
up in leading industrials on va^ue 
rumours that the railway pay 
ne»otianons had reached a suc- 
cessful conclusion, stock markets 
passed another extremely quiet 
session yesterday. The extent of 
the •‘after-hour?" rise was shown 
in the FT 30-share index which 
extended a gain of 0.7 at 3 p.m. to 
one of 2.6 at 32S.fi by the close. 
Prior to the rumours, business had 
enme almost to a standstill in 
many quarters as shown in a fur- 
ther sham contraction in official 
marking; from the previous day's 
l°v- level of 3.743 to 4.3S8. British 
Fund? also showed few siens nf 
life, although short-dated i.isucs 
manaved a Tew scattered minor 
pains by the close. 

Once apain. it uas left to com- 
panies making trading statements 
and to bid developments to pro- 
vide the feature?: even in these 
exceptional case', however, price 
movements rarely exceeded 5 
a I thrush rises, were in a she; lit 
majority over falls in FT-quoteJ 
2nd usi rials. 

Despite the easier trend in the 
bullion price. Cold snares were 
helocd by an im prove me nc in the 
dollar premium and the Gold 
Mines index earned 3 poinL> more 
to -7S3.7. 

Gilts very quiet 

Had it rs-l been for •'mall nnn- 
pr-ifessionaj demand fur selected 
ihort-ri.iteci low -ceupcn Issues. 
Gilt-edced would have been ex- 
ceptionally quiet. Laic rumours of 
a rail settlement failed to 
mPurnce the market which was 
c- mcni to await an official com- 


m unique. Consequently. most 
mediums and loncs were again un- 
changed with the' exception of the 
low-coupon Treasury 31 per cent. 
IBFJ-S1. up another i at 73} on a 
con tin ual inn of the previous day's 
buying- Gains of a similar amount 
were made by several short?. The 
failure of the City of Westmin- 
ster 13 per cent.. 19Si. ifcsue, 71.9 
per cent, of which was left with 
the underwriter?, made no im- 
pact on Corporations which 
retained earlier rises extending to 

x m 

The investment currency 
market folioved the previous 
day'? later firm tendency and the 
premium closed 21 point? up at 
its per cent. Closely following 
the overnight trend in Xew York. 
V.S. stocks rallied with the higher 
premium nn additional incentive. 
Yesterday? S.E. conversion factor 
v.as 0.3S70 1 0..YJ91 1. 

Banks hold steady 

Still aw^itin? the outcome of 
the rnii-pa.i Decoliation-i. investors 
were nnte asain content to ?il on 
the sidelines in Bank?. Price? 
remained at. or very near, the 
ovemigh: ievels throughout the 
day. Tri c 'n issue? ventured for- 
ward cautiously with Allied 4 
dearer ;H I2up and Bank or Ire- 
land 3 better at J50p. Oversea? 
bank; rook a turn for rhe better 
v. jin Bank of New South Wale* 
13 up at «0p and Hong Kong 
and Shanghai 7 firmer ar 24i»p. 
Idle Merch-m Bank? were notice- 
able only ;nr a >lishl improve- 
ment of M 1 to sS5p in Srhroders- 
a thin market. Cattle's (Holdings) 
hardened .1 to 21 p on further con- 
sideration ”f the record profir in 
otherwise featureless Hire Pur- 
chase*. 

Ano'her very quiet day on the 
Insurance nneh ?aw prices cott- 
linue ihetv dowuv.ard drift on 
lack of supuorr. 

After faiiing to attract much 


interest during market hours. 
Breweries came to life in the late 
trade and closed firmer for 
choice. SUII benefiting from the 
betrer-ihan-expected interim pro- 
fits. Arthur Guinness firmed 9 to 
a 1973 “high" of 121 P, for a 
two-day gain of 15. A further 



Jiminary figures, while Modern 
Engineers put on 3 to 31 p as did 
Anglo American Asphalt to 63p. 
Timbers lost ground with Parker 
and Phoenix both closing 3 
cheaper at 53p and 60p 
respectively. 

ICI eased 2 to 280 p, sentiment 
being partly affected by the shut- 
down of the company'? key plant 
at Wilton on Teesside. Other 
Chemical issues were quiet and 
little-changed. 


Plessey firm 


assessment or the. result? aiso 
helped Whitbread "A." a; 62; p. 
to recover the previous day s fall 
of 4*. Allied, with interim re- 
sults due next Tuesday, hardened 
1 1 :ate to fiSJn a> did ‘Scottish 
and Newcastle." to ->3ip. wh:ie Bass 
Charrington improved 2 to !K'p. 
Elsewhere. Distillers retrieved a:: 
earlier loss of 2 to finish unaltered 
at 13Qp. Avaiiins further new-- 
from Whitbread on -he bid situs- 
linn. Long John International held 
Steady at ITOp. 

Small falls were fairly common 
in Buildings Associated Portland 
Cement eased 4 in t-?2p. hile 
Newarthill. 57p. and Helical Bar. 
27p. shed 3 apiece. A. .Monk, 
ahead of to-day's preliminary 
statement, save up 2 to 23n. H. G. 
Janes hardened 2 to I£«p on 
further consideration of the pre- 


After moving narrowly In quiet 
trading throughout the day. 
leading Electricals hardened 
** after-hours ”. to leave minor net 
gains. Plessey finished 3 better 
at 72p awaiting annua] results, 
expected next Wednesday. EMI 
closed similarly firmer at 17Sp. 
v.liile GEC put on 2 to 12-“ p. 
However. Reyrolle Parsons ended 
a penny off at 58p. aflcr 57p. and 
Thurn Electrical 2 easier at- 16-M>- 
Secondary issues seldom stirred 

from overnight level?. RSR 

remained in easier vein and shed 
another 3 to 63p. while Comet 
Radioiision slipped 2 to 36p. 

Leading Stores closed with 
mndest losses following a reason- 
able trade and Marks and Spencer 
were finally 2 cheaper at 2t7p. 
after 2l5p. Among secondary 
issues. W- H. Smith “A" declined 
4 more to 384 p. after 3S2p. on 
Finall -ellin? in an unwilling mar- 
ket. vhile V. Brown Investments 
c^'cd 3 to 31 p on the preliminary’ 
figures. Among the smaller-priced 
issues. John Stephen hardened a 
penny to 9p and Knott Mill 
firmed 2 to 14p. IVeston Pharma- 
ceuticals made no apparent re- 
sponse to the preliminary 
statement, closing unchanged at 
33 p. 

Engineerings were no excep- 
tion to the rule and wore 
described as colourless. Most 
leade.-f. were finally unaltered al- 
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though Tube Investments lost 2 
to 254p. after 250p. Sheffield Twist 
developments were intriguing. 
Thorn surprising ly indicating that 
it would increase its revised offer 
with SKF later claiming a 38.38 
per cent acceptance to its offer 
and further extending it: as a re- 
sult Sheffield Twist hardened 1 to 
92Jp. “Rights” issue announce- 
ments failed to alter -Anderson 
Strathclyde, 142p, but lifted 
senior marginally to 17p. Good re- 
sults took A. Cohen up S to 140p, 
but poor interim figures lowered 
E. Scragg. 8p, and United Spring, 
12p. by 1 apiece. Demand in a 
thin market lifted Newman’s 
Tubes 6 to olp. while more 
spirited buying raised Babcock 
and Wilcox 3 to 113p. 

Tate and Lyle were again well 
to the fore in Foods, rising to 
249 p on the berter-than-expected 
results before closing 7 better on 
balance at 246p. Cavenham hard' 
ened 3 to 130p following Press 
comment on the results, while 
Cullens Stores “ A " put on 4 to 
59p fOlloiving the preliminary 
statement Taverner Rutledge 
attracted a reasonable turnover 
and closed S higher at a 1975 peak 
of 5Sp. Manbre and Carton put 
on 4 at 123p as did Meat Trade 
Suppliers at 68p. Matthews Hold- 
ings ended unchanged at o3p after 
thu half-yearly report, but Mid- 
land Cattle Products finished a 
penny easier at 75p despite the 
increased dividend and profits. 

Standing at IMp ahead, of the 
results. J. Lyons ** A ” moved up 
lo lTbp on the better-than- 
expected profits before closing 11 
higher on balance at 176p. Frees 
comment directed attention to 
Monitor Holidays, the Ordinary 
and “A” both closing 3 better 
at 12p and lLp respectively. 

Avon Rubber lower 

Miscellaneous Industrial leaders 
continued to trade quietly, 
although sentiment brightened in 
the late afternoon on hopes of a 
settlement of the rail dispute. 
Beet-ham finished 9 to the good 
at 2'J3p. while rises of around S 
were recorded in Bowater, 167p, 
Reed lrfl ernaUonal, 245p, Uni- 
let er. 3S2p, and Glaxo 36Sp. 
Glaxo “new” picked up 3 to 
163p. Bools eased to 233p, but 
recovered to 236p for a net loss 
of only a penny. The Australian- 
based Broken Hill Proprietary 
gamed 10. at 695p. Elsewhere. 
Avon Rubber remained depressed 
by the interim dividend omission 
and half-time loss and closed 8 
lower at 33p. after 28p, for a two- 
day fall of 23. The preliminary 
statement brought a reaction of 
6 to llOp in Powell Dnffryn. while 
Dora Holdings shed 2 to 50p on 


consideration of the lower profits. 
Rexmore, 32p, gave up the pre- 
vious day's gain of 2 which 
followed the preliminary report 
In contrast Time Products bene- 
II ted from the chairman’s state-, 
nient with the full report and 
rose 4J to a peak for the year of 
69}p. Dobson Park added 2} at 
S6p in response to the half-year 
profits advance, while Uneratan, 
still on the preliminary figures, 
gained 2 more at 40 p. AD Inter- 
nationa] improved 5 to 87p, 
Johnson Mattbey 4 to 272p, and 
Caravans International 2 to l4p. 
Gfftspur added 2 at SSp in frost 
of next Monday's results. 

Movements of note were few 
and far between in Motors and 
Distributors. Rolls-Royce hardened 
1} to Slip, while Wadham 

Stringer held at 21p following 
news that the proposed share 
offer from Provincial Laundries 
had been withdrawn, but Hentat 
ahead of to-day’s interim state- 
ment, shed a penny at 42 p. .Glas- 
ficid Lawrence closed without 

alteration at ISp following the 

half-yearly report. 

A continuation of the recent 
very, slow trading conditions . in 
Newspapers left minimal changes 
in each direction. The situation 
in Paper/Printings, where John 
Waddhtglim “ B " eased 2 to SSp, 
was identical. 

Properties idle 

Idle conditions continued to' pre-r 
vail in leading Properties and 
prices closed just a shade better 
for cboice. Land Securities ended 
2 firmer at 177p. but Amalgamated 
Investment lost a penny lo 391 p. 
Elsewhere, Capital and Counties' 
were helped by property sale news 
and hardened 11 to 29 Jp. Bradford 
Property. 104p, /nd the Australian 
Lend Lease, 266p, gained 4 aprect* 
while Great Portland Estates, 21 ftp, 
and Bernard Sunley, 145 p, both, 
put on 3. House Property of Lon- 
don shed 2 to 33p on the year's 
loss and dividend cut. while 
Haslemere Estates, on the pre- 
liminary report, eased similarly 
to 212p. Anston Holdings. 26p. 
and Percy Biiton, 123p, shed 3 
apiece. 

The apathy in Oils was even 
more apparent than on "Wednes- 
day and price changes were few. 
British Petroleum eventually 
hardened 2 to S27p, after 523p. but 
Shell dosed unaltered at 313p, 
having been marginally! both 
cheaper and dearer. The share- 
holders action group's meeting 
with a Government Minister had 
no effect on Burtnah, which held 
at 32p. Investment currency 
influences helped Royal Dutch rise 
i to £284, while domestic market 


FINANCIAL TIMES STOCK INDICES 


OoU M mo*. 

OtA. Dlv- TWL%— .. 

Uonunfl* SkLi-fcUila. 
tVK Uitla (net) uu <*•— 
Dating marked- 

Equity turnovw Cm.... 
Bqaity bargvin* tcml 


Jane 
W | 

i June 
[• 18 

Iona I 

17 I 

jnnO i 
16 | 

June 

13 , 

June 

12 

I A year 

1 *4° . 

68.1k 

[ SB-09 1 

68.09' 

58.14j 

58.22 

67.66 

| 66.68 

B7.73 

' 67.67! 

67.64] 

57-69' 

57.43! 

97.22 

.96.43 

320.6 

826.01 

530.6! 

335.6 

340.6 

334.71 263.3 

303.7 

578.7 

570.o| 

369.4) 

379.9! 

! 386.4 

315.6 

6.16 

6,17 

6.09 

s.ooj 

6.83 

9.92 

| 7^3 

18.16- 

18.23! 

17.99; 

17.751 

17.46 

17.73 

1 20.61 

7.88 

7.82| 

7.931 

8.041 

8.18 

8.05! 

! 6.88 

4.688 

5.745, 

5,6981 

5^591 

6,334 

6.706 

t8.981 


39.47' 50.07 ! 

48.861 82.68 

7^.73! 

39.01 

__ 

; 11.606; 

13,642: 14, 266| 18,062 1 

18.460 

12.597 


ID a rn_ 336.7. 11 sjil 336.9. Noon 3M.9. 1 tun. 32&4. 

2 p.m. 326.1. 3 p.m. S26JT. • 

Latest Index 0M» «a. texclw««W 

(a) Based on 33 per codl cornorailon tax. loi hj— tjb. _ . . 

Bails 100 Govt. &KB. 15/1H‘26. Fixed 1DL 1M8. ini 0l4- 1SV33. GoU 
Mines 13*9 "5S. S.E. Activttj July-Dee. 1M2. 


highs and lows 


S.E. ACTIVITY 



1975 

Since Compfl»ttonj 


Hisb 

low 

High 

Low J 

Sort. 6ec»-- 

62.34 

(20/51 

49.18 

(5/11 

187.4 

(9/1/38) 

49.13 j 
(3/l/75i | 

Fixed ltd.... 

62.31 

(21/Jl 

50.63 

(3/l> 

190.4 

(W/Hj«! 

60.55 1 

lo/l/Tv) ] 

lnd. Ord 

365.3 

16161 

146-0 

(6/1) 

643.6 

(19:6/72) 

49.4 ' 
<3 eww) 

Gold Mine*. 

442.3 

122/5) 

280.2 4*2.3 

t 20/l) ifiSfifiSi 

43.8 

eft/u/iiti 


Jane 

W 


J use 
18 


Daily— ! 

G ill- Biffed— 
[oduMtnaU..^ 
Specal&tlve.. 

Totals— 1 

5-- lay Av*r‘ge! 
GUv-E4ded-j 
Laa net nail.. -i 
Specoiativr.i 
Totals — 1 


108.5: 156J 
167.31 205.0 
47.8| 46.1 

104-41 130,8 

126.9' 131.8 
197.71 210.1 
49. l| 01.4 
12B.5 138.1 


advices took Ranger up f to £141. 
Woodside-Burmah 4 higher to 66p 
and Associated Australian 6 bet- 
ter to 130p. 

Overseas Traders were again in 
firm vein. S. and W. Berisford 
responded to the increased half- 
year profits with an improvement 
of 4 to 160p. South African 
Distilleries and Wines rose 15 to 
320 p, Inch cape 4 to 367p. and 
James Finlay 3 to 130p. Lonrho 
suffered a fresh reaction to 128p, 
but picked up to L33p for a net 
gain of a penny. 

Little of interest took place in 
Trusts and Financials which dis- 
played an irregular tendency. 
Lubok 12 per cent. Convertible 
put on 2 more points to £173 and. 
in a thin market Mass mutual 
Mortgage and Realty Investors 
gained 35 to 795p. 

In lethargic Shippings, P. and O. 
Deferred edged forward a penny 
to S7p. Following the results, 
British and Commonwealth were 
untested and closed unaltered at 
169 p. 

Idle for most of the day. 
Courtaulds managed to edge 
forward lp to 123p “after-hours.” 
Elsewhere in Textiles, ToinJansons 
hardened 2 to 50p but RKT lost 
that much to SSp. 

Tobacco leaders met with the 
smallest business for some while 
but firmed up a little in the later 
stages. Imps closed 2 dearer at 
60p. 


Golds edge up 

Go 
pite 
bulli 


Gold shares edged higher des- 
ite the easier tendency in the 
price which dosed SL25 


down at 8162.75 per ounce. Share 
prices were helped by the firm- 
ness in the investment dollar pre- 
mium coupled witb a modest 
demand from Continental and 
U.S. sources. The Gold Mines 
index gained 5 to 383.7. 

Mining Finance Issues were also 
firmer with “ Amgold " putting on 
£li to £42 on further considera- 
tion of the good half-yearly 
results. London buyers were seen 
jn “-Johnnies.” which rose 4 to 
a year's “high” of £27. while 
Anglo gained 8 to 4S4p. Charter 
hardened to I72p in front of the 
chairman's forecast of maintained 
profits in the current year. 

Following news that because of 
■eost-infiation coupled with the 
depressed market for nickel a 
go-ahead decision for the Ajnnr 
project has been deferred. Selec- 
tion Trust eased 10 to 605p but 
shares of the partner MIM Hold- 
ings were unchanged at 203p. 

Platinums were inclined to ease 
in the absence of any follow- 
through to recent Johannesburg 
buying. Potgietersrust lost 5 to 

220p. 

Australians improved in line 
with the better trend in Sydney 
and Melbourne overnight. The 
feature was Pancontinental which 
jumped 50 to 360p. Poseidon, 
on the other hand sagged 5 to 
a year’s '“low” of 350p. being 
under the shadow of the pro- 
posed “rights ” issue and the low 
level of nickel and copper prices. 

Tin shares were generally 
lower with Berjuntai falling 10 to 
370p and Malayan losing 6 to 
182 p. Elsewhere, Sabina hardened 
14 to 85p following Press com- 
ment 


ACTIVE STOCKS 


Stock 

Glaxo -New* XD/pd. 

Avon Rubber ... £1 

ICI £1 

Boots 25p 

BP £1 

Tate & Lyle £1 

BOC “New 1 Nil/pd. 

Bats 25p 

Powell Duffryn ... 50p 
Cons. Gold Fields 25p 
Imperial Group ... 25p 

Lonrho 25p 

Marks & Spencer 25p 

RTZ 25p 

Whitbread *A' ... 25p 


No. 

Denomina- of Closing 
tion marks price (p) 


10 

9 

9 

S 

S 

S 


163* 

33 

280 

236 

527 

246 

31* 

318 

110 

249 

60 

133 

217 

177 

62i 


Change 
on day 
+ 3 

- 9 - 

- 2 
— 1 
+ 2 


6 

4 

2 

1 . 

2 
3 
4i 


1975 
high 
192* 
85 ■ 
302, 
27V 
535 
279 

dr 

141 

290 

66$ 

159 

256 

211 

.711 


1975 
low 
156* 
- 2S 
118 
91 
190 
91 
2 * 
164 
53 
1SS 
32 
68 
95 
80 
34* 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official Hat and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
F'rst Last Last For 
Deal- Deal- Deciara- SettJe- 
ings in gs tion moot 
Jun. 10 Jun. 23 Sept. 4 Sept 16 
Jun.24 July 7 Sept. 18 Sept. 30 
July 8 July 21 Oct. 8 Oct. 14 


“ Calls ” were dealt In Siebens 
Oil and Gas. Charter Cons, and 
Lonrho. No “ puts ” were 
reported, while “ doubles ” were 
arranged in Burnt ah Oil. Baiicock 
and Wilcox, Alliance .Alders, 
Lonrho and Siebens Oil and Gas. 


IihtascnaU ! 

A. P. Ccsicot J 
A»k«? Loivurr.. 1 
Barclay* Banb.i 
lieer-in- 

B>Jls Drag ‘ 

Hoimai 

B A.T 

PHttthfiCTUR'l 
Bmuli Oxygen 
UurTnn ■ 

faihiirj* 

Crvirtxuhtx j 

DeheniMrni.„| 

□miller. .• 

Dunl-'p— ■ 

LauW 5tnr I 

K.U.I 

Fir-t \iImri 1 
>.li..\. Ttcw .. 
Jen. Accidents 
Jen. 

HU*n 


■TJ rand itet 1 9 

IG.U.S. -A‘ 20 

30 X-uardlan 1 20 

5 O.K.S 1 SB 

35 IBawfeer Slild 3-J 

28 ifloiucot Fraser, 10 
24 iHmlwn -Wile* 5 

20 24 

35 ;■ Impi". -j 7 

uii.e.L 7 

b :lnverc5k ..I 10 

Li-gal AGeneral 17 
'I.lOyJ* Rnnlt ... 1 30 

• 7 

-*Manu' 9 

5r»‘neer' 25 
Ill-ll&ntl tank, 52 
'> Ml We«i Bant 50 

P i U Dfd ' 16 

IPlea-ev- ' 10 

IJI.B.M - ; 7 

lb : IUak Oig. *A‘_ 25 

14 Jfreit lni'1 J 28 

40 ' 


nlaler Walker..] 13 

■Spil Lers — 1 7 

iTe^o. I 6 

Thorn ‘A'_ ' 20 

Tube Invert...—' 50 
Itimlercr ...... 

.L'trt. DtiK-err... 
A'/cterr 

"Wonl wijrthn 


iPreperty 

iCan. Counties..! 7 

ikLP II 

Inu Karapc — I 7 
(Lanrt Secuririesl 22 

! FMitry [ 7 

TnwnA Clty.— i 6 
iTenn & Comm. I 7 

■oih 
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'Uurtnab Oil... 
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IC/inmar 
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De Been Def_ 
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/Great BnoMer- 


IHamptnnAnjasl 15 


iHamptonProi- 

i K loot 

|Ixxi rho 

Lrrnurie 
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iPceeidofl.... 


Pro*. .Slevn (275 


!Klo T. 7,inc 
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25 
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4 
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NEW “HIGHS” AND 
“LOWS” FOR 1975 

The tollowtrtg securities ilvumtoers Sri 
parentheses' among those quoted ie the 
Share Information Service vestervev 
attained new “ h-ghs " and “ lows " far 

NEW HIGHS (36) 

BRITISH FUNDS <Z> 

Electric Soc *74-77 Sav^ei Soc *65-73 
CORPORATION LOANS (1) 

London Con. 

9Uoc 1984-BS 

FOREIGN BONDS (11 
Greek 4vc Mbteo 
Assoc. 

AMERICANS 14) 

ASA Chase Manhattan 

4s«ood. Spring Cutler Hammer 

CANADIANS (11 
Hadrons Boy OH 

BREWERIES (11 

Guinness 

BUILDINGS <11 
Aber dee n Connr. 

STORES <11 

Ratners 

ENGINEERING <71 
EHrmhietuni Mint Newnr3iu Tubes 

Cohen fA.l Record Ridgway 

GE< Inti. Show Fronds 

Greening ON.) 

FOODS 13> 

Cullens *A‘ Tavener Rutledoe 

Pork Farms 

HOTELS fit 

Lyons 0-1 ‘A* 

. INDUSTRIALS (81 
Dobson Park Rennies Coni. 

Feodcx Renwlrk Group 

r ertleman Tfme Prods. 

Pools & Whites Unerman 

SOUTH AFRICANS lit 

Primrose 

TRUSTS <1> 

SPLIT me. 

MINES >31 

Jo 1 burg Cons. Lydenbtirg 

VeroeeiglbB 

NEW LOWS (6) 

HOTELS (11 


Avon Robber 


Poseidon 

Geoeor 


INDUSTRIALS (1} 


MINES 131 

Toaskah Harbour 


RISES AND FALLS 
YESTERDAY 

Up Dawn Same 

British Funds 12 — 41 

Counts. Dorn. sod 

Foreign Bonds 20 2 58 

Industrials . . 304 233 Ul 

Financial and Prop. ..... SB U) 409 

Oils 10 3 19 

Plantation 2 11 35 

Mines 51 29 71 

Recent issues 13 U 35 

Totals 510 396 Lrtl 


MONEY MARKET 


Slightly higher rates 


Bank of England Minimum 
Lending Rate 10% 

(Since May 2, 1975) 

Short-term interest rates were 
sLUhtly higher on balance in the 
London money market yesterday, 
with the one-month sterling certi- 
ficate yield increasing to 9J-9J per 
cent, from Wednesday’s 9^-9^ 
per cent, lhe three-month io 9?- 
fl| per cenL, from 9-iV9i* per 

cent, and the 12 -month to 10}3- 

10jj per cent., from lOJ-lO^ per 
cent. Day-to-day credit was in un- 
certain supply, with some dealers 
looking Cor official help, of which 
none was given. It seemed pos- 


sible. in the absence of official 
help, that the banks carried on a 
slight shortage. Banks had. how- 
ever. carried over a surplus from 
Wednesday, end there was a fall 
in the note circulation, but there 

was, on the other hand, a net 
market take-up of Treasury bills, 
revenue transfers to the 

Exchequer were greater than 

Government disbursements (in 

modest degree), and the authori- 
ties held maturing local authority 
bills. 

Discount houses bid 7i-Si per 
cent, for secured call loans in the 
earlier part, and 85-94 per cent in 
the later stages. In the inter-bank 


market, overnight loans 'were 
around 74-9$ per cent 

Northern Ireland Treasury bills 
valued at £10m. are being taken 
tip to-day. and are repayable on 
September 19. At a tender this 
week the bills were allotted at an 
average rate of discount of 9.4S60 

per cent The tender attracted 
applications of £54m., with all bills 
offered being allocated. Bids at 
£97.63} received an allotment of 
50 per cent. The total amount of 
the biBs outstanding to-day will 
be £10m. 

Rates in the table below are 
nominal la some cases. 


Consols -»% 

_ 

14.72 

14.71 : 

14.71 

14.70 ! 

| 

14.68 1 

14.90 

14.89 

14.67 

15.29 

"O'jr. Govt Stocks (6) 

47.20 

::s.72 

47-22 

47.24 

47.26 j 

47.33 | 

46.63 

46.65 • 

47.43 

47.78 

20-jT. Red. Deb. & Loans f 15 ) 

45.76 

:I5.07 

45.76 ’ 

45.74 

45.75 j 45.79 J 

45.77 

*6.11 : 

46.24 

45.77 

Inresunent Trusts Prefs. (15) 

*1.54 

16.98 

41.63 : 

41.58 

41.38 1 *1 j 

41.87 

42.29 

42.20 

*2.53 

Coml. and ZndJ. Prefs. (20) ... 

58.85 

16.00 

58.26 

So. 08 

87.70 | 

98.42 1 

59.51 

39.56 

59.34 

97.21 

1 


Section or Group 
Overseas Trader* 
Engineering (Heavy) 
Engineering (General) 
Winer and Solrlii 
Toys aid Game* 
orrice Eqnlpniom 
Irdiulflal Gmup 
MiscellaneoiK FinancMi 
Find HMiufattsrl'W 


53.09! 38.27 110.42; 38.27 
j ••?.!> :rll/jf65i ; (5:1:75/ 
50.68. 37.01 113.45- 37.01 
■21:5. :■ li ."2 j: 10:63; |3.I‘«V 
46.57 35.35. 114.41 34.45 
•^5' ■ sla/S'-sSt jfcBffl, 
6b.93 48.35 114.95 . 47.67 
v:-;6o . : ifi.t.TSi 


Pflse Dale 

31.12.7* 

e*M Value 
100.00 

j Section or Group 
' Food Retailing 

Base on* 

20/1247 

Base Value 
114.13 

31 12 n 

1S3J4 

Insurance B» , oiier» 

29-12.47 

94^7 

31-1271 

1S3X* 

• Mining Flnento 

29 12.47 

100.00 

l*l.Tb 

1M.70 

All Other 

10.fi 42 

100.00 

16 170 

US.72 

1 



ft 170 

!«.» 

I Redemption yield. 

FT-ARoarles 

Indices ore 

31 12.70 

is.® 

alEumied by Evtel 

Omminlntion 

Limited (j 

3112 70 

HOP* 

member of the ExcAang* Telegraph Group) on an 


U*J5 

IBM PO computer. 




tk A [*«. * , lhe cowihwnw of tile FT-Actuartei 
Sbare lodzcet U dm available Front tbe Publlsbm, 
tte FiaMcta! 1 Bracken Hou^. Camwi Street. 
London, tesp «SY. price Ho. By faikuid post Up. 
Comm on wealth Up. Foreign 

DEHOMIHATIONAL CHANGE: Uctdatrt BfscvH 
lipe CumnlBllve PrafirMCe bas Seen BMommated 
3.i5oc Cumolaiivp Preference. 


1 *tM-liiiK 

June 19 j Certificates 
IS/? | of defmsitB 

later -bank 

tiecai 

Authority 

d«pont a 

LLocai Auth. 

necutiable 

boo -I" 

Finance 

houae 

depadi 

CoropBuy 

defrsata 

Dwcouni 

market 

deposit- 

Treaaury 
WHw 4 

Bank 
bills 4 

Overuipbl j — 

7s*-9ia 

— 
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9-10 

714-910- 

_■ 


2 days nolirtV — 

— 

eij-a 

— 

— 






17 'lap, nr 

? iloys notloeJ — 

One month. ...[ 93s -9 >b 

BSs-Ojo 

85».9l4 

_ 

10 


81j-9 



9rfe-3lB 

83i.9lg 

1014-960 

IO-IOI 4 



8 V9 

OU-OA 

9A-9A 

913-950 

93 4 10 

Tvn muntbij 9i%-94} 

93*-9rk 

— 

lOle-Slg 

10M-10L; 


918-914 

rbn-e nvuLhs; 9Sg 

9! 2 9ji 

9!*-95b 

101<-9l; 

1014-1064 



914-930 


5ix montbB ! 10^9;- 

9^-lUA- 

970-10 

1014-950 





\m« months IOIj IO^ 

ID, V- lOlj 

— 

10i«-10l4 






i>nerc*r_. i lOfj-loia 

XOkfl 10^ 

usa-113, 
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Two ; — 


IS- 1 3 ig 

— 

— 

— 

— 

— 
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Pine ira.li 
h ille <5 


95j.ll 
10-11 
10 11 
lO^.lllj 


♦ Local Asthorlrr ard fliunoc houses s^ven days' notice; often seven days filed. * LoOK-tem local authority morftase rare 
rKiminaUy tbr^ rears I3J-UI per cent.: four years Ui-M* per cm,: five rears 14M4J per centi -* Bank bin rales In tahta 
are brains « i^s fo r prune pap«r ^irtng raws for four^uonth bank blUa W-51 per cent.-, and lourmomb trade bills 10 MI 
por -.vm. Apwuslrnale s^lllnc rates for ooe-montt Trearetr bills pe- ccm.i Iwo-inomS Nx« per cent.; ftree-moift 

«i-9»32 v>r ccst. Approximate sc llins rates (or one-moiuh bank bills W»-W per cent.; for two-mowh »sis-K ht cenL-^S 
Umc-moniti s£-9:, 6 «r ceor,: for obmauUi trade bills 9j-10 percent.: tw«nomh 81-10 per >m: and ftrec-monto^ W-IU p^udl 
F inance Home Base Rato .puMJsb-d by *e Finance House, AModaUm.v is* *e r Mnt. from Him ffl taS; 
PwofcH Raim for mull sumo at seven days' notice: ** per cent. Oearlap Banka Base Bit leading- 9) per cent 

Treasury Bills: Av^rasq tender rale ol discount 0.4143 per cent. an »i por cem 


BASE LENDING 
RATES 

AFT Interna tional 

Allied Irish Banks Ltd. 95 % 
Anglo-Portusuese Bank 10 % 

Henry Ansbacher 10i*5 

Banco de Bilbao 9j% 

Banco de Jerez 10j% 

Bank of Cyprus tlO % 

Banque du Rhone SJL 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 10}% 
BriL Bank of Mid. East 9}% 

I Brown Shipley 101% 

Cayzer, Bowater Co. Ltd. 101% 

Cedar Holdings 10 % 

I Charterhouse Japhet ... 10?% 

C. E. Coates 10*% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 91% 
Co-operative Bank J 9J% 

<*Vinli»vc Ranlr lIJrc 


111 Vo 
S’% 
91% 

10t% 
11 -'% 
ioi% 
ii?% 
91% 
10 % 


10 % 
101%, 

1.T 

no 


Copleys Bank 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes '. 

Duboff Brothers 

Duncan Lawrie 

English TruDscont. ... 

First London .Secs. ... 

(Antony Gibbs 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... £*i% 

Grindlays Bank 

I Guinness Mahon 

I Hambros Bank 

Hawtin & Partners 

I Hill Samuel 

C. Hoare & Co t 9i% 

Julian S. Hodge 101% 

Industrial Bank of Scot 9( % 

Jacobs. Kroli 11*%, 

Keyser Uilraann 101% 

Kinghurst Securities ... 12 % 

Lloyds Bank 9j 

London & European ... 
London Mercantile ... 

Midland Bank 

I Samuel Mcrtagu 

I Morgan Gienfell 

Morris Wiararo Ltd. . 
National Westminster n . 
Northern Comm. Trusr 311% 
Norwich General Trust 10% 

Portman Guaranty 31 % 

P. S. Refson & Co P l % 

Rossminster ^ccept'cs. 9(% 
Royal Trust o p Canada 101% 

E. S. Schwab 11?% 

Security Trust Co. Ltd. 11% 

Shenley Trust 111% 

Standard & Chartered 91% 

Sterling Credit 12 % 

Stewart Salmon & Co. 9i% 

Thames Guaranty 12 % 

Trade Development Bk. 9i% 
Twentieth Century Bk. 111% 
United Bank of Kuwait 9}% 
Wallace Brothers Bank 10*% 
Whiteaway Laldlaw ... 10 % 
Williams and Glyn’s ... 9?% 
Yorkshire Bank 9»% 

| Members of lie Accepting Rouses 
ComrnJfrtc. 

May deposits «*%. 1-nwnth depoetc 

D?-j. 

7-diy deposits on sums of nn.ooo and 
under Ait;, up to E3.000 fii% and 
over (!5.W)0 7i"L. 

Deposit Ease Rale Sjs;. 

Demand deposit 7J%. 


lli% 

nt% 

9>% 

9<% 

9)% 

in% 

9>% 


CORAL INDEX 
Close 326*331 


LG. INDEX 
GOLD 160H63| 


INSURANCE BASE 
RATES 


|.f Atlantic Assurance 
Cannon Assurance .. 


114% ! 

s % 

it Address sbown under insurance aafl| 
Property Bond table. 


5 ;» 
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r : *- *'(2? • 
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AUTHORISED UNIT TRUST 


MM Hu« . (*KC) Brown Shipley A Co. Led.? 

faXs) Abacus ArbutltoQt Ltd.? Mnere; Frau** era*, tea. oi-acoosM 

oa.F«jKuan«,Mn: rei-rwtrns« HrotniS»iphy ii«u ism) .} s w 

Gtaau..-- OBJ MI-MI 430 Accum-UftSL 17361 .. -I 5M 

tCimts ArrUM H4 MJ flJO «prte« cm Juoc la. Nd* «*■ &3 Jtmc 23- 

Growth Untie L 28.8 WA -QJ 430 

fSKSfifi""” aS • SS ■■“'• 25 Can a d a life Unit 1st Sfagra. Ltd? 

41 Drama Acc 1*5 - JL4 33.6 «2Q St. IWt» *w, H*tt. P» tar SllSS 

•tat 4 loa Are W 3 23J -DJ 2.70 Qat LtfcCon- Dut J2ftJ 77.7} +&« *.* 

f Da. GeB. Accum IW.O 30^J — 1 446 

(aHg) Abbey Unit Tat Mgrs. Ltd? dp tnc-Dis— — P7 m-2 *tl 

•72 AO. GrtebodM Rd_ Aylesbury. OStfSKl DatofcA ccott- — P&i4 27-7} — ) 8J1 

ffi:SSSl~i| 9441 £5 sssjm *** Fi 

ANwlD».T*.Fd_ 3C3 2641 [ 3.96 Mil hum Hat, Ne»c«iJe^poo-TyiHt, 2US5 


AOPo-Gm.TsJ |3Lfr »6|-0J| 

(aKg/ Allied Rambro Grwp? 
Maoibra Use, Hutton, Brmrtvraa, Esm 
01-946 5891 or Bill Ml MV (037741 53168 

«33=Si| 

Growth fc.loc.Tn. * 

Eject. £ 2nd. 00_. 

McC«UD.tC'dCr_ 

Allied Capital IS*. 
ffitflO 
Bqulttl, , 
lBlH MUmu l 
BlttVHURJM — 

H. Fund 

K- Inr-tunc Pond 

E.B ecovtar-— v 

HSnBitrCo’i. 

ZndSmtUcrCoa 
B-Aecuffl. Fond. 

5ml tt Ajaolca. 

H. Exnnot. June 2_ 


»6(-0J| 4J8 Carliol 1! 

_ . Do, Accum. Units — li 

VOV* Nest deal 


ii SS'-d 

agda? Julf Z. 


am -o.i 
73A -01. 
344 "01 
513 -05 

45.0 - 

zn . . 

M3 *03 
39-5 -1U 
775B -0.S 
37.6 -OJ. 
74* —0.4 


Charter fc«QSe Japhetf 
553 1. Paternoster Row. EC4. 01-2485968 

cj.iDien«n-M— iw.4 a« — 

S.g Ac CD TIL Units fH.4 Z£« 136 

CJ. income b>1 »3 «.« 

C J Euro. Fm_™_ &J * « — J** 

Accum. Dntts 126.6 3X < — ■ lg 

C-l.FH.rtnr.TSt Ko 3S* — - 

fc-W Aeram. Cotls fe.4 ---I 337 

1M Prices on Juno 1L Next dcaHag l«e 18. 


376 la'l 7» fa»C<mfedcratton Funds Mgt- lid? 

74* -0.4 73* 120 Potent SL. W1RSAY. 01-4279040 

1*5 JM GwthPaad RXJ — I *■» 

23-1 +03 7.90 

Cosmopolitan Fturf Managers. 

W6 ^ a? 47>'97 Cresham SL. SCSV7EP. «-fl»4747,U. 

^ " ^ " Casmoptdn. Gth. Fd-117.4 lC3i 1 330 

(aMc) Archway Unit Tst. 'Mgs. Ltd-9 _ _ ^ . — . ... 

24.st.MaT A*e.E.ca. 01-2Z341+1 Coyne Invcslmail^^^. imi. 

ArehwwrCap-Fnndtefca 9L7c5 .._J 4M 7S®.GadwiseRd^'!e4>iii7. 

Acchw»y Jnr. FA £203 1285^ . ..1 6.49 OjjnetSrowtlJu- — &2A 23fl J 536 

'Pnces a June 18. Neal suh. av Joar 16 _ 

, u . - .... CsXg) The Crescent Group* 

ux&XBarclays Unicorn ud.T t M^vuieCra. Kdinh«nab3 (m-3ss4SBi 

Uotcccn Hie- 352 Thant o nl Bd .ET 01-53*5521 8 V. Founralo Sl_ Manchester 061-3383685 

35. CM11+S-, Edinburgh. EB2 C0122050E5 CKUHUGnmth (17.7 . 18a -Oil 508 

Utncom America— U7.4 2Md +0JJ 1H Cr«. lElonal—^i JMj +J3 

Do. Au<Jt ACC. K6J> . 60S +Vy WJ Crcs-Hlsh. rHstZZ-BiJ S-a+O-lJ 735 

Dn. Ausv.lne M6J 54**3.71 3J3 Cues. Reserves __j3L2 31LH -0J] 4*0 

Do Capita Kill Sl3-0jl <32 

Po.&eatK Ty— ^3-o3 654 Discretionary Unit Fund Managers 


Gibbs (Autopvj cfnic TsL -Hgs. Ltd. 

ZVmomflfddSUECSKTSl. 01-3884111 

18 'A.GIbfceJnc.'— »0| lfM 
VajA. Gibbs Gth.tl J2J-J 2561 — .J 6*0 

Dealing day 'Toes. tr®«U- 

Gavett CJofanl.9 

77. London WalL ET 2. - 01-5885620 

SugMUdr-Jun-fll— MU V3Jfd .1 L85 

Da AkuhlUoI; — [1293 136-2 ..—I US 

Ntttl denims daj June SS. 

Guerdtei Koyal Ex. Unit Mgrs. Ltd. 

BonlExckmoCT.ECaPIDN. 01 -528 MU 

(»S.)Cu»ni3illTat-,f62-2 K^-OJJ 5.06 

Henderson Administration 9 
1 1- Au-aiQ JFrtari, EC2N ZED. 01-5883822 

Cabot June IB— JU.6 6551 1 5*0 

4G toss May 29 pM 3B4J«..-.J 2S3 

Trader U.T. Admin. 3. Hayldsh Roai, 
Bienmaoi £iscl 0277 227300 

(gJAuserallan 56-2 38.71+88 8g 

fliCamW Aeewn.. 25.6 273) -3.1 4.05 

UL' European g* »-9j - -- 

WFaEatll — — J93 <1^ +82 L97 

v&lFi insaclal ft ITU Z5.9 25 W -0^ 3J3 

CE'BlgbXnctmW— 30* 33-* -0.6 22-57 

<£1!(ul& A ssets 205 SB *M 

<Jt' InUimadc^Al- 22- & 241] 3.77 

i£t >9ih. Amerirnn- 1&5 S H +02 ill 


Legal & General lyndali Fond? (a Kg) Mutual Unit Trust Managers V 

U.CBnnuxBcMd.Ur3n>L 027X33541 4, TokenbooseBldga-ECZ. 014094803 

DfolinCiJOBrU —K3.2 «« — I SM MwudSec PUi*— ® 7 3|ld+0.1j S94 

Arc. Unit June 11 _|48* 5L« .. .4 5*1 JtaluaUnc- T«. ; — W1 5031 -Oil 4.^ 

Nwt wubMtntiod dW Juk 18 Kulusl BlBC Ct'P — 1343 36-3? 1 5.40 


^ _] 5.40 

Mmnat gjgfa Yld— MLJ 44 { 8-97 

(x)Uayds Bk. Unit TsL Mngrg. Ltd.? 

Krtterar* Deia, The Causeway, National Provident Inv. Mngrs.Xt5.? 

Wnrthinc. Susses. oi-csatsn - Mmtlh ^ rhA _ fifa,,™* w-aas-em, 


B4.4 3751 STiSs 48.Gr*«*i«* A. fiOPSHH , t 

SsSSSfe 357 4Lte id 384 VtA Zi:.j 83 

— e. ss-q as-j a 

1 IomTc life UnSt TsL Mrutrs. Ltd. ‘Prices at Jnc 18. Next dc*Ln*r July 2. 

-.pdcesan^ULKen^Jahca 

pt ^ id IS (^National Westminster 

Mas B Jane IS- noa doslin* June 38. 4LL54hbuiy.EC3P2EP. 01-837HM 


Do-u'VppupvI — 

LBSeeradlne 

Da tAccuPL* 

LB Third lac ... 
Do. (Ac mm.) — — 


SS;1S5&: ”1 zg| • «g a a_. K^STAI. Mi«M 

aSsr=“ gJ Sf 53 --rl ?S 

d^^omtSI— &b aJ ^r. ?2 Drayfcn Unit TsL Mana gers Ltd. 

'Da PrCA'ns-Tst — 79.5 ...... 656 JmflvlrJosI pwn-y. 43*5. Sooth Street. 

S5SSte:g3 !1=» H ^ 

lL-i sa 


•prices sc Usy sOot mb..c?7 Jope >_ Hi ?K| . sfi 

^tBlnr.Fdlnc-OSM 39MM LM Csg-- ^ §1 ~ fcg 

Prices -b June Uttot mb. day imie 20. lnter3 45.9(+0^ Z25 

(sXx) Baring Brothers & Co. Ltd.? <aXg)Eqnitas Securities Ltd.? 
88.LesdBihalS6.ED5L 01-3882530 4LBi»hopsg*e.ECa. °I'S? B 2S 

toutooTW 0425 3484 — •] 551 FmSTBssKe—— — 1«3 8IJI-051 459 

Do.Ac«ir , __-_— june^s. - (aXbKc ‘Equity & law Uu. Tt. RL? 

« 

».BiahopsgBaEC2- OLM88280 For PianUy Poad M s ingwr See 

B-xsceFnc June 100225 HIM — 4 i74 ' San Alliance Fond SnacsmBB 

Ae k m Du. Mott !Qb2U 1327] 1 2JJ 

B-gBe inLOoe. »nM.6 J«2 — J at* FranBlingfon Unit SSgt. Ltd.? 

Ae3a ' t N^'SL 1 d£ fl 5ime aftSv^i 419 5-3. Ire? and Yard. EC4ESBH- 015488871 

SSSS = (£S H 

KNnmihMC a Friends' ProvdL Unit XT- Mgrs? 

Snm toQw ^OgO ^ °| r^) T. LewfenhaU Sm, EC3. 0MB4M1 


».Biahapeg*e.EC2- OL5888280 For FignUy Poad M s ingwr see 

u-zace Pro* June 10Q325 HIM — 4 2-79 ■ Sun AUhora Fosd SasgWB 

AeO 1||«. "J nftf IQ 024* 13271 1 259 

B-gBe IntUne. l?neL6 J«2 — I *59 F Yamling ton Unit S^L Ltd.? 

Al3n ' X N^i*iSL 1 d^ 0 Mune 1 2X9 8J. Ire? and Yard. EC4ESBH- 01548 8871 

ssss = (£s ^;a H 

UFBctasba.ac* 5®? Friesads* ProvdL Unit Tr- Mgrs? 

Snm toOp ^Oga ^::^1 7, LeadenhaQ Sm. B.C3. 0Waa«U 

(aKc (Bridge Talisman Fd- Mgrs.? G.T. L'clt BSanagers- Ltd.? 

58. Mincing Lane. E-C5. 01-8234051 16.SLl!artjns-le<Ji*nitEC3. 01-OW34SI 

BT Income JU85 1BLM 859 GT-Cap-Ine 1»6 U5 3* 

BT C~-n ratal I pc 76* 2S.4 251 DnAtc — 655 705 3.40 

BTCaStidAcc.— . 26-9 28.7 251 G-T-Ipc-FAUi. — JU3 »«5 —7.00 

BT Exempt. 83 9 89D __.. 6JB G.T.USfcCen 1417 1496 L00 

BTIBLIoa 12.7 156 452 G-T. Japan fit Gen — 1524 1623 LOO 

*BT lntert Aec 125 15 31 .^1 45Z 4GL PenaJScJd. — ,p!25 *.7J 350 

Prices cat June 17. Neat sob. .day Jane 84 

(aXg)G- and A. On TsL M grs. Ltd.? 

5. ftayielKh Bit, Brentwood. (02771223300 
<a) The British Life Office Ltd? C &A ~ J®* aSB, ~ 0J11 s49 

BlSS^^'^ZI Ss So3 ,...J 4.95 2,St-3teryA*aI73A88P. , 01-283 3CT. 

BL Capital* 3L1 Stj JJJ 557 British Tnist g* »7/ -— • 

S^Dlridend- 267 2*21 954 Hl^b rnccracTsL_M* -M 1L7S 

•Prices 03 June la Ned dealing June 25. (ZiOneneiKTSL. — 12*7 265) -.-I L» 

REGIONAL MARKETS 


tsMnstraUon >65 38.71 +08 JSI 

KaXTarbWAeeiaa.. 25.6 273) -a. 1 405 

(aguiemn a* &9j ..... 3-27 

(g) Far EWC_ — 393 L97 

isiFi inanclal A ITU ZL9 25 W -03 573 

<£' Hi sh Ioctnne 305 33-* -0.6 21J2 

<S)!oc.*A>mcs 205 SK —.. 65# 

<*>Intcmadocud 226 241] 3.77 

(£i Vrh.-4meriran— SS5 33 Bj +03 331 

UflOUN«-a='os_ »0 3.72 

55 Personal Port — KJ . ®.g — 4M 

W or ld».4«!e May 13-1625 <6 -5) 553 

•For tac exempt fonth cnly. 

(a) ma Suml Unit TsL Mgrs.? 

49, Beech S.BC2P1UJC. Oi-OSS SOIL , 

(b) British Tract — U073 lJM[-g.4| 

S lntT Trust— . 285 305 +03 2M 

DoflcrTVlfit 532 »■* +0-9 150 

fbicapltal Trust SHL5 22* .—.. 559 

AlFtaaDdUTte— ^6 5£2 

ta-Mii- 185 191 — — . 732 

fb' Security Tntat n 57* _39.6 -03 475 

High YWdTrust— PAS 19*4 — T L61 

(aXgllnteL? 

15. Christopher StrettE-CX 01-3*77248 

ImeLlm-.Fund — (713 7U] — ..| 465 

Ionian Unit TsL Mngmat Lid.? 

84. coletnsn SbweL E.C2. U-SS8S888 

JM=1« 

(aKcXJascot Securities Ltd.? 

ZL Young SLSnurth EH2 4HD. 031-225 8782- 

Ccaapoundt IZL9 ZL9I -oa 13JS 

rtoSunrtstt-&5 - ».l -0 2 1L2S 

&fk WHhdrmUt fcJ 3ZS — 

rTtferenceg .. .-(205 3-S J5I9 

(Accna-UnmM — &5 245 —.. 1539 

Capital' U7-0 185 — 

Auatral/aa*- — P2 2 - 115 7.74 

(BMWlthrfrXV 53 10.9 — 

Sector LeederaTt — &-1 223 5-g 

Fin. P r \4cl t y tt- — Pj-3 152 

Inl- niaanlilrf; .... ptl 244 — - 230 

North S=£ZH_.pa» . 2X0 ._.. 321 

r /irnm u-ji Z? n - 3 36.4 -0J 800 

(Aretun.lAit 5 r-_ta3- -0.J 400 

1045 Withdrawal-- P46 -05) — 

DeaL LMbo. Tuea iWed. tThura. — Frt. 

(aKg) Key Fund Managers lid.? 

23, 9111k St-. BC2V SJE. 01-8007000 

Xey Csmcsl Kucd — p52.l SJf - — f IB 

Exempt Pd. — JW5 9X71 — -I £35 

Key fncx-mn Faad— H93 52.4m +031 9.09 

Key P-15. ftz* 65^+01) 481 

Kleimnurt Benson Unit Managen? 
50.FBxfmrthSL.BC3. . 01-8238000 

K-B.DottFainel-ISM 5441 1 420 

♦1LB. UnitWAc— .&L0 66.61 1 420 

L & C Unit Trust MniBgaoeat Ltd.? 
The 4nrfc EchanCe. BQN IBP- 01-588 2809 
UC Doit Tat (805 03! 4 230 

<aKc) Lawson Securities Ltd.? 

83 George SL, Edinburgh EH22JG. 033-2263311 
Scots Resources* — M-9 74 jd — - 370 

(Accum. UaUsV. — 705 758* •— ■ 37C 

GUt audWarranttt. Z7.4 29.4 ...... 1+4 

High V XiW - - 106.4 U44 -05 1550 

(Accam. UnUal™ — US* IS* -02 13M 

American Fd* 244 26.^ — DJ) 190 

Tt losday. rriVednesday. **5riday. ZDsily. 


(aKgl London Wall ? 

XFlnsljt^-SjutmLECL 

CapHaJ Priority - OS 

Financial Prtu_ 5L6 — — — ~- 

SfehtoS^rtoET B9 sail - 0 ± 65i &K0NEL Trust Managers 1AL? 

Lnnito Wail lot 248 2h3 +05 ISO. MUtoa Qant. Daridng. Sam*. HH1 

Special Sits 173 1*53 — ■ 3.94 MttA, 1*73 49 Jl -OJl 427 

SxrcoclKiU Uhltx . — (Z7.2 244 468 

MnwnTJh* Ltd.? r5ew Court Fond Managers Ltd. 

“rs 

Growth Units |Z7 S »! 1 435 XC^Se^-IK 1^3 SS 

■Mercury Fund Managers Ltd. ?LCLs£Rft53§B3 4M 

30. Gr esham 3L.BC3P1BB. . OHWMBas^ - ^ - 

HaratyCaJaue ibPjo.* 307.9} — j 550 Norwich Union Insurance Group 

Act Unite June 18-11205 12SJ9 1 5Jtt p.d. Boa 4 Norwich. NEa 3NG. 090322200 

"1 llo KHGpM. June 18-11955 2055| 6« 


inne 28. 4L Lcfihbuiy. EGZP 2EP 
Capital (Acruax' — gO-5 

01406SBZ1 F inw a riBl - — 5l 

1 +0.11 355 Growth InV P5J 

J 358 

— \ S.7B <rrj«+ Me 


01-837804* 

“SSiSS SS 

SS3\ +03 353 
*3 +3-S 400 


ManiOC aJMcM 
Act UnltB June IB- 
Mere. Inx June IB— 
ACCBL OtsJunelB- 


55? Norwich Union Insurance Group 

5*1 sntaiVmiAMHIVC MOK 


Metrep. feompi- Fund Mugrs. lid. (aKzlOceanic Managers? 

72^). Gatehouse BA, Ajiesixiry. 0288 0M1 M Norwich SL.SC4 

il «|--H « ttgfc^T 8l ^ 

Prices rt Map 20. Meat deal i ng June 28. GeaBd — U7X 31 

Growth-Aecum. - 

Wnster Fund Managers lid? Grawth income. 

IWcrHBe, Arthur SL.BC4 M-flOUWM 

sRirdts^ 

Morgan Grenfefl Finods? Baenm 

23,Gt- Wlnchstr-SL.BC2P2AX 01-0B845H 


01-831(05 

+6oj 4» 

|g 

551 

+03 936 

S3® 

-02 367 
439 

652 

+03 557 


(aiCapiUd June 18-1 

aEsswaa 

I's Ag'Da Jane IS — l 
-Next «U 


93 42J 

1X0. 12.5 

. day June! 


(xMcK*5 M & G Group? 
Three Qaayx.lbweritl». BGUt 
01-426 4988 

MAG 

(Aecnm. Opitai 
M& G Second— 

(Accmn. Unita) 

MAG Midi end 
(AcctULlhiltsi 

M&GDlvufaBd 

(Aecna. Units) 

MUG^eeM- 

(Aceum. Unit*) 

MAG&Uxnem 

(Acctua lisha) 

MiGFiT.S_ 

(Accum. Unit*) _ 
MAGCoropouad 
UAGIkca 

MAG Extra 

(Aecsa. Uttfts) 

... 

MAtGAmerican 

MAG AuA'as'a 

MAG Far East’s — 

(Acemn UnJis) 

MAGTriutoe. 

(Accent Urnts) 

CbariTdJuSC 1 
Penan. Ex. Jane 18 
MAG Coo*. Crth__ 

MAGCtaV-Ina 

C3ydc Gcnera t— — . 

(Accum. Units). 

C2yde High Inc. 

UB.Untt*?. 


(albDPearl Montagu T. Mgrs. lid? 
£70 114 CHd Broad SX.BC2P2YB. 01-5888464 

UB P 4 K Growth Fd — 117* ■ X9M _.J 435 

(Aeout Units) M> 2A« -0-lJ 4M 

PA Hina Fd— KL7 23,? — -1 7JB 


(gXx) Pelican Units Admin. lid? 

5*4 8L Faaotwta St. UaacbesUr. 00-300300 

5" PdtamUnlw. |5U 53^-0^ 5.95 

us (^Fovetoal Unit Trust MngmL? 

*15 48, HariSL,Henl^oa Thames. 00 12 6888 

FpctttMGjxGlh J873 949 J 440 

<5 <aMb} Piccadilly Unit T. Mgrs. Kid? 

25 20. Captiutl Ansaae. ECU . 01 -OZ8 6805 

Extxa Income DAO 27« +03] 1030 

Income A Growth- IS* 28a) -03) 330 

*36 Portfolio Fund Managers lid? 

10 CfaanmbouM- St, ECXM 6JU 01-251 03*4 
X00 Px-tfalla Capital — [373 40.7U| —0.71 644 

X«1 Growth with lac — 5X0^ 1 8*5 

2J0 Pri*alePartWlo_Bj ^-3 

ShealeyPortTU, — »3 6X4—4 AB2 

J? (yXc)Fract5caI Invest Co. Kid? 

7i0 Europe H s. Wld. Tr Come, EL 01-GS3 8883 
753 Practical Jooe ll — 0149 124* — J 508 

S75 Aceuai. Units poas 364?.—] 3J3 

L79 

Provincial Life Inv. Gl lid? 

5JO 222.Btefcopfilxe.EIC2. 01-2170983 

Haasa&=M sa^a «. 


(aKbXOPrsdnl. Unit TsL Msgra.? 

HolbaraBart.EClN2.NK. * 01-4039222 

PrvdmUal tOOO 8M -Oil 489 

Qua ter Management Co. Ltd? 

TZwStk ExclmcEt SC2N1KP. 03«»4l77 

Quadrant ———|92i 946j J Ul 

Reliance Unit Mgrs- lid? 

ReUasee Hse, Tunfridg. F«U*. BX 0693 22271 
OpinnuaftyFd — }3?.l 3 921 1 6i* 

Remlgiun Management Ltd? 
CUy-Gxe 3s_ FiMha? Sg, tC OlOOd 1060 

Sown Secs. Fd [U»6 . U»0| 1 ISO 

Oast son. Car June 34 

faJRihchld. & Lwnds. Mgrs. lid 
New Court, SX Snlbla’B Lw*. Lda^ E.C4 

NewCXErempt JQM.0 EBLOI 4 7J* 

Prices on Jane IB. Next dealing July 13L 

Row & Pitman Management Ltd? . 
atj-Gstc Bo, Flnstafy B*. BO. 01-OX 100B 

Rowan lot Fd. ]64B 640) — 4 2J0 

Not snfasnripticn dv July 7 

Royal TsL Can. Fd Mgrs. lid 
M, Jermyn street, £W.X 01*238952 

SSS?SS=r:i3 Slzri IS 

Prices at June 13, htod dedlng June 30. 

(a) (g) Save & Prosper Group 
4GtSC.Heteis.ldntlan.BCa. 01-3891717 

Dealings to 01-394 8890 ' 

Erxkio* Ho use. 8S-T3. Queei Slre et. 
Edotlmrgh, EH2 4NX. _ 031-220 7351 

Ebor Securities limited? 

Ztalrarsal Growth _|SMl9 545) +0^ 2J1 

Capital Accum— fe4 45,4 -<U 46* 

General BL2 40.9W -03 46b 

piitfi tt.ai . ii ns 4x5 b.49 

582 5J6 

^ _ 532 -03 2-53 

Flnwclal—— bO.9 3X1 _.. 414 

Prop, tc Builtftne D69 393b -0-1 3*4 

xSetceliSxh.**!. Et 863 L43 

tiOSeJccx tne.** 175.6 79-0 __ 6*0 

xfC«iuno*tyPn._lU7.4 1792) — Wtt 

Prices a: June is. Nat cab. day June 23. 

Save & Proper Sees.? 

Casild -^3 283*9 -0.11 231 

Fln'rial Sec-Fd 544 *Z5a -OX 236 

IrreestmenlTa Si 22J -03 X76 

‘-'anGOutd. - W.7 74< +0.4 X5S 

Gth-FB «3 66* +X2 136 

W va*-th.Fd. 65 A 69J +0.9 135 

General Ontta 3LL 353-03 467 

m E h Yield Units— 38.7 4L4 +03 681 


fa)Sehag Unit TsL Managers Ltd.? (aXlO Target TsL Mgrs. (Seotfanil? 

POBm51L8etltay.Hst.RC4 014003000 

S3 33 is giSfei ■ .13 is 


E3S =LT. e> <B Trades union U»« Tst. Mon WSO 

grid’s. fill s^rj IS %£g£5£5s» «^TSf 


Slater Walker Tsl MgxnL? 

47-57. Gfesham St„ ecav 7EP. 01800 «747/S 


(cl [p Jemal Britannia Cm» 

Je>T«v «* Lri0 — B*-0 


J&TaryeilOa. 

JeslEtemjsFd 

JdGridAGen. 

J e*l Inf. IhuU. 
Jesl New Issues 

Jell Prop. A Go. 
JeslExtrtlnc- 
Jesl Com Plus. — 
Jafl High lac. 

J J. Ini-Fund 


38.7 -03 467 
713 -0J B« 
S32rt -1-0 497 
263 -03 426 
375 -03 668 

12.0 077 

‘ 2B-7 -03 1031 
6X7 -0J 5.57 

SIM 13.13 

g»g 459 


(oVO 5 Rater VMher ThL MgBtXW 

APW l Ttt. — MB8 523 

Capital Are. 548 373 

Cap- Growth ■— g.7 298 

Century- — — — — wj -*05 

FarEaw 19 S ZL0 

FlnanlTst — 359 37.9 

Gen- Fund 265 285 

Global Grib—- — «8-7 . SB* 

Growth 568 tOJBat 

BOChlnr — ■ SI? 556 

loc.L'nlu— «s 

InrastnrsGcnl— -B6.1 37.9 

Un-ntTS B98 . 95,7 

l^ot-Hlith Ine 573 6X1 

K Amer TXC Z5.4 27.2 

Plant A Gen. 364 393 

Prfanal Tw . 3*78 3998 

TYturldent,. ... M.i 10X7 

Scottish TU <7.1 503 

Shield J53 403 

SCm.uk ChEe 18.7 " 205 


Transatlantic and 
91-99 New trindon Rd.. 
Barbican Jc. 19 
fAccom. Vaiiit 
Bar. Euro Moy _ 
Barring':: Jun 15 
/ArtVOL L'oile)— 
BufBgm. June 19 
(Aectun- Units'— 
Ctdemcn Jnnc 13 

f Accum. DfllUi 

Endeavour Jae. 17 
Glen Jan.' 17— 

(ACC11CL I’bilsi 
Cchester Jn 13* 

Ldn. Br’r June 1 
Kcrtbcco Jane IT 
(Acetrtx yc:a> 
litrUnJunc 16 
(Actrctn. relesj 
Merlin Yd- June 19 
(Accum. UniLii — 
Vaagurd J one IT. 

( Accum. Unlui 
Wtetmocr JanolB 

(AccaraUniUi 

•Nat avallattc to 


Gen. Secs. Co.? 
Chdnirinrd. 31131 

62JB ._.. 529 

53 — 

B9i? 4.45 

253.2] 

lSl3 4g 
7 S.l3 ._.. 355 

is 

Oil 54* 

497l t*£ 

8a.7d x*T 

7923 — • S» 

5o3 2*5 

5x3 ...„. £65 

5BS 490 

663 49C 

SL0] 482 

m3 332 

44.7] 3J2 

4533 _.. 580 

5£C) 580 

public ccaeraUy. 


r*KM Nriasri Cranp* 

35 Norwich su ec 4 ai-sn d2EJ 

f/wt+m r/tnu fna jS.i 

DamesUe E* 30.4 -02 692 

Gas Xml A Power J468 498 +03 454 

Hunrtrcda Ma.o 4£7 584 

Lm. Second Cca 147.7 SL9 —0-2 447 

NBttda Ul ..... J.44 

Jta-Ccnwriltlnted— [39.4 4£U -03 486 

NattenriDnUTV _h8X7 143-OiC -0.4 X94 

NstursJ ResTces_ {56.9 Ml -03 *« 

NoCtcs p67 392c 420 

Security Fir* fefl SMC -03 582 

Sbanavicfc [467 49.91 *-71 

(al Stewart Unit TsL Managers lid 
45. QurioBa St, Edinburgh ™* 4HW. 

031-23S 3271 


(aKg) Trident Trusts? 

S ch lws lng er Tst- Mgrs. lid 

160, SculbSt-.Derhlng IC3081884U 

Pmtawaan ce ...)16.7 lUM 470 

I&Mnw 325 346*S .... U.00- 

lOtJWlllidrawnJ .1268 38-Sxw) — — - 

• In!l Growth p« SS ■— ■ z *p 

Artec Gro&ih IZ78 2981 nil 

NllYBlrnd. .p+8 263J nil 

lyudaH Managers lid.? 

is. Cripix Rml Brlad. 0E2232N1 

Income 14'.. Jn IS- (76.4 80 4) — ) 7.13 

DO. Aec. Juno 18 — U192 1251 1 733 

cepfud Dto Joe 
Do. Ace. June Id. 

QwittCixJs U. 

Do. Ace. Jn 11 

Loc-AUlDs. Joe IT 
Do. Arc. June H- 
Cauynee Fd Jn 13 

DO. ACC- June IC. 

IntStraFd Jn 18 
Do, Aec. June 18 


Kto 

734 

190.« 

194.0 


Scotbfts Securities Ltd.? 


S n#liw fm+ Si 667 

ygggaLl. ~JSs> 36 £t| — z» 

**ScotX E*. YId. — hill 1166) 606 

•Prices at June XL Nest sub. day June 23 

J. Henry Schroder Wagg & Co. Ltd? 
129.Chessside.RC2. 01-OC8SC 

7S8rf 3.02 

868 — 3 02 

10929a -7.7J 

14X2 7.73 

4 *.< 437 

5 63 437 

353s ....- £73 

3T.C Z73 

1223 464 

8*HecoBeryinnel0 ]U68 1204) — J 563 

•Fee tax exempt fundi only. 

Scottish Equitable Ftad Mgn. Ltd? 
28; &Aaft«w*So^ Edinburgh. GSl^eaiOl 
Scottish EqaiL P63 3931 ..._J 639 


120.ChespaJde.RC3. 
ChpJul June 10 
(Accum- Units). 
Income Jane 10 
LArcuin. Unit*). 
General June 18 
(Accum. Uaiu; 
Europe June 10— — 

(Accum. Units) ' 

pPn'u Chly My 28* 
•♦Spre.Ex. JcnelO 
d-RecooeryJtmeiO ._ 


Standard Units' — VW8 58? — 4 £90 
Sicwsrt British Capital Fund 

•Sitmdsnfr— 1906 970} — J 429 

•Next dealing Joe 20. tNod desllPK Jna 25. 

Sun ABIanee Fond AbgL Ltd 

Son Alliance Hie., Brnhain. OW3M14X 

•^Cxcmpt Equity TlIU&O &U| — A 477 

T2«. Gatehouse RdL Ayleshtny- 03083341 

me Family Fd. {642 *131 .... .1 309 

•Prices on June lx Nett sub. day July U 

(aKg) Target Trust Managers Ltd? 

78. Bmms Bldgs.. EC4A lEU. 010120777 

Target Bouse. Gatehouse AL Aylesbury.. 
Aylesbury a=9S 5941 


Tyndall Not and Camera.? 

Ine-DiaJunrll JUM.8 11581 ) 587 

Da Ace. June 11 — fc548 Mxfl 1 527 

Cop. Cls. J UDC 11 — Jj£t *?7ri 3 W 

DaAcc June 11 li«2 1094 J 399 

isYTSB Unit TsL Managers Lid? 

21 , Chantry Way. Andorer, Hjnto. 0Z846218S 

ihFTSB General 093 3X3-031 4U 

Ctrl Do. Accum. ..... [MJ. Ibja -O.d 403 

TSH Static £53 573) +02] £96 

(M Da. Accnrt 156.1 59 3; +02] £96 


(8) Ulster Book? 

WorinE SuwrC. Belfast. 
(Umjxlrr Growth — p>8 


<£S32SS1 
S3] | 462 


Target Consumer — I2J . 2*M -®.1| 6.63 

Target Financial— 99.4 . SSjJ -0.4 421 

Target Bguhy— . — 298 3W»+03 60S 
Target Ex. June 13- 1293 1343rd ._.. 5.71 

dDc.Aec.Unlu 1545 110-. 5.71 

Tarxet Crawli. 228 293-03 4<5 

TarcotltrtL 258 * Ztt ..... £15 

Do. Brinv. Units 263 27.?-... £15 

Tta»tnn». 237 25.3 -02 £55 

TgLPraC-JunelB- 1093 lllbrf ..... Ln 

Tolln* 175 lln —0.1 *36 

Target Pref. 18J . 1X5) -03) 1582 


Unit Trust Account £ Ks=L 1M. 

3«.Selnrii!gLane.K3MSDlL OUZSeESl 

FricroHsc. Fnnd_r5D MLffl 671 

Great WincSesJer _ 165 17jJ J 7£b 

Gt-Wnher. Ones- 13.4 ll3 .--1 739 

Wider Crih. Fad. _ 212 437 

Do. Accum 2£9 293J 487 


Wider Growth Ftaad 

58.SQae(rcLmw.BC3R3DR 01^523 -4831 

Income Units 1222 23.4) — J 479 

Accum. Units 1233 Mil ••— 1 *79 


INSURANCE, PROPERTY, BONDS 


Mltwing the roerger last ye» of UJK. stock eichmpe^h sdertimafUie share E^iiyRwL 

prices pmlmsly shown under regional heaefingf is Plated below with CT^-ms Eg^-O ’ Aa^. 

on London. Irish issnes, most of which are prt rcficially hated in Iandon, are Fd. 

shown separately and with prices as on the Insb eschanga. ^ sSSSrefbmC 


Albany Inv. 20p M —1 Gardner (L.1-— 62 +2 | 

Ash Spinning _. 34 .... Gtaig Ship £1- 470 

Bcnno U flaUm Steth »r 9 

Brady (G.)'A'— SI HlgsoasBrew. 85 — 

Bdf'wtr.EsLSOiL £125 — 1.051. Sun. £1 _ M3 

Cl^-er Croft JS -... Hott(Jos..25p» 185 .-.. 

Craig A Rose tl 312 KleecH0.Ze_._- 30 ...... 

Duadeclcell— 295 — taw ells Ship £1 2^5 -5 
DvsontfLA.i 31 Nthn. (iflUadh 

«Ste=..8 BSSR 5: 

Finlay f*g.to_ 16 RobbCaledo&Sp 

Frost A Reed Eon 90 Sayers 12izp._ 

Strife lUz Shrii Ib£W 


Shiloh Spinu. 
StndaUlwm-j. 
VlncoatCHJ.. 


Al lion ce Gas (Q 
Carroli'.?. J.) 
Clondalkta 
Concrete 


43 Jacob. 

8 Sxnbeam 

153 Um dare 


! 23 



43 


1 «3 

ffl 

1 

51 

iM .. 

.112 


52 

-7 

72 


S8 

_. -1 

59 



56 

MBlT . 

■74 

- 

49 



13 

„ H . 

64 

-4 


FOOD PRICE MOVEMENTS 


Juue 19 Week ago Month ago 
£ £ £ . 

BACON 

Danish A.1 pc-r tout S20 820 820 

British A.1 per tonf SIS SIo Mo 

Irish Special per tont ... SI 5 Slo Sio 

Polish A.1 per tont — — ~ 

Ulster A.1 per tonf ...... — - Slo 815 

BUTTER (packer) 

NZ per 23 lbs+ — — 9.87 * 

English per cH'it 41.14-JL16 41.34-41.15 40.72-41.18 

Danish salted per cvrt|... 42.10-42.30 42.10-42.50 42.10-42^0 

CHEESES 

Enplish Cheddar while 

rir.dlcss ‘40-lb per cwt — 43.15 43.15 

NZ per 20 kilos 15.61 15.61 15.01 

EGGS* 

Home-prod. Standard ... 2.00- 2.30 2-30- 2.40 2.10- 3.30 

Larjie 2.90- 3.00 2.00- 3.00 2.70- 3.00 

Week ago Month aco 


2.00- 2.30 2-30- 2.40 2.10- 3 30 
2.90- 3.00 2.00- 3.00 2.70- 3.00 

June 19 Week ago Month aco 
per pound per pound per pound 


BEEP 

Scorch killed Aides w 

KKCFl 

Eire forequarters 

Argentine chilled' rumps 
LAMB 

English 

NZ 2s-Ds - 

PORK (all weights) 

MUTTON 

English ewes 
POULTRY 

Broiler chickens 


34-0—37-0 34.0—38.0 34.0—37.0 
20.0—23.5 22.0 — 24.0 24.0—25.0 


52.0— Sfi.O 30.0 — 36.0 3S.0 — J2 0 
-30.0—31.0 30.0—31.0 29.5—30.0 

25.0— 33.0 24.0—34.5 24.0—35.0 

32.0— 13.0 10.0—11.0 12.0—13.0 


24.0 — 16.0 34.0—26.5 23.0—26.0 


• London Egg Exchange price per 120 e^gs, + 
and National Provision Exchange price. ? For 
« FMC prices. 


Delivered. I London 
delivery June 14-31. 


Abbey life Assurance Co. Ltd. 

1-3. Sx Paul's Ch arch yard, EC4P 4DS. 01-2(8 

9113. 

Eqjity F^iad^ ^1283 . 99.1) J — - 

saasttecV % - = 

Convertible Fund. 3053 UL1 — 

WMcner Fund 998 1653 __ — 

Pens. Property- - 7S7A 224.J ..._ — 

Pena. Selective 5*3 57.7 — — 

Pens. Security. — 301.D lD6i — 

Pena. Managed — 1S7.6 1X15] — — 

Albany life Assurance Co. Ltd. 

3J. CM BarUnpaa SuW.L 01-437 5333 

ioe.4j - 

10L* .—. — 

13X6 — 

mo — 

1BL5 — 

1QL9 . — — 

10L7 - 

in? f, 

12X7 — 

122.4 — . 

3 1313 — 

3 . 102.4 — 


The City of Westminster Assur. Soe.? ' Hambro Life Assurance lindted ? life & Equity Assurance? 


RJngttead House. 6. White Horse Rood. T. OWPsri: laa e, London, WL 

SSSSISmA.^ _ K46W4 ♦Mint. Fd. 0043 

First rniL«ar.27.J708 735) — ) - ■ famtap E quity- UJ5 

-* J d = . Bte= H 

pea. Prop. Cep — 1311 

The City of Wxn+nster Ass. Ox Ui? ^Sr»p C “ Hs.7 

— 1 ”ocsa B, while Hcrse Road. Peo.MAB.Aee 157J 


■090031 2 Olympic Wy. 1 


+0J — 

-Oi — 
+B.4 — 
-0.4 — 
-02 — 


SeLlnv — 

Second Sd 

♦Secure Ret 

ilt Fund— 

tyFund.. 
sit Fund. 
tii-eAnJd,. 


Mr BASSSB 01-PCC 5875 
26W — I - 


Norwich Union Insurance Group 
POB«x 4 Norwich roUJML OffBZSOO 

Nor Ma Fd Jun 18-.. 1123.9 130.4] 1 — 

Nor EtjFd June lB^.hg36 lW-S — 

— .Vor PrFd Jour 28 _}97B 10231 


69JH -....I - 


fG'uiiwngyFd 
•Do. Accum. .. 
yEtptltr Facd 
VD<\ Accura. ___ 

♦Pr-,'pcrt> Fond.- 
DDc. AcrLiin.— 

♦Fixed Int. Fd— 
i 9 Do Atcuro. — 

Wjielnv.Fd; 

Ypo. Accum. — 
end. Maas. Fen. 

Da Accum. 

Prop. Pen. FtiacL- 

. Da Accum 

HxlntPa 
Pa Accum 
MpIellrt.Pma 
Da Accum— 

AMEV life Assurance Ltd.? 

3. Pttrilica BldgX. Brifthlca. 0373Z1B17 

Triad Managed — f207J 213 Jf ..„.f — 

Atlantic Assurance' Co. Lid. 

Atlantic House, Billiagshnrst. BTmrst 3451 

All Wther Ac tUs Q8&7 114.8 — 

9 All Weather Cap. 107.2 112-8) — — 

JlnFanl Fd. UL. 112 — 

Peasaaa Fd. Uls.- 478 — 

Coot. Pena. Fd. _ ' 1J2-4 — . 

Man.Peas.Fd. 1014 — — . 

Prop. Pen&.Fd 102.4 — -J — 

Barclays Life Assur. Co. lid. 

232 Romford R4.E.7. , ^ 01-S55 1311 

BerclRyboods. — —J8X1 W J — 

Current unit value June la. 

Brandts Ltd. 

3S.PttxbnrthSL.GC3.. * 01-®flffi» 

BnadtaRrcapt ,|tt.t 39. Ci .—J £49 

rm.»da Life Assurance Co. 

2-5. High SX.Potter* Bar. Herts. PAr31lS2 

Growth FU June £-{ *S.lJ j 1 — 

BttlBLFd. JuncS) 1043 | — J — 

Cannon Aasnrance Ltd.? 

1 Olympic Wy. Wembley. BAS ONE. 01-902 8878 

Egatiy Calls.— SU.W -®Wl — 

^Si u S,kr § =1 = 

.teseiEfci JS, d = 

Current unit value June 17. 

Bglance Brad rafl USJ5 1 — 

^S^snlS oadr 

Capital Life Assumce 

Cool too Hae,Ch*pc3 Aril IFtoo 80925811 
♦Key lav. May 5 — I 0JB42 - 1 — I — 

Cbithse. Japhet life Ass. Co. Ltd.? 

L Paternoster Row, EC4. 0X2483869 

Enfirgy Bonds 126.6 21ttj — J — 

Mraev Bds. S.0 26.8 — J — 


Wax ITy. BltFpl 
Xjmdbt MarT!27._ 
S^KaWnr Mar 

Ancestors Opt. 
♦ROUlty Fund. 


m2 --4 - 


105 , 

1975} -Z3 — 


"{ — Second B&nsged Fund? 


♦PttlJFJ. Cap. —11075 

JPrtxFJ.Ace &12.S 

♦Pen.RS.Cap — Ml US 
♦Pen.BR Acc [U2J. 307 

Harvest Assurance Group ? 

•O.QmrehSL, Maidstone. K»X 0S225988L 

4SBSafe=C|eJ“«J=i = 


life Assur. Co. of Peimsylvauia 
39-C. New Bond SL. W1Y 0BQ. 01^93 S3D5, 


lioyds life Assurance? 
812. LeadeshriZ St, BC3M 7LS 
hOXGthJdJdayai 
Opt* Prop Jane li.. . 

Op * Fran Jar.* ifil. 

Opt4HlYd Jn lfl-_ 




Commercial Union Group 
St Helen's. I. Doderebafi, GC3. 
VariaWeAnAcUtel 32.76 
Da Annuity Uts —1 12J1 


_ , , Hearts of Oak Benefit Society 9****' " 

GTeedMiqrSlJZ—l 100.0 j — HamtaMOak — —1295 311{ — aPeoRqFd.Jn-15 

RIB Samuel life Assur. lid. JpSfSud j ail 

Commercial Union Group NLAT<wr.AddbeonibeBri.Ciuy. 018884355 *P«xDpJ ? dJn15. 

St Helena I. Vadereiud, Vtt. - 0I-O31B00 ffiUSPRmUdt^fllJJ Z2J| 

I'miriale AnAc tRs 1 32.76 I J — *DaManTrtilt_iU05 UW 4 — jumdon Equity 

Da Annuity (ha —l 1£71 '-ij4 — DaMoneyFd |HL9 1073) — 'WalhlngEd.Hcrsi 

Imperial life Ass. Co. of Canada ■ M “- £ ^ lVls ' 1 

Confederation life lasamee Co. imperial House. Guiwiard 71355 MAG Group 

120. Regent SLW IK BAY 01-4379040 Ga.Fd.Jnn«13 J4&.9 5X~f I — rhi- Oun+TWr 

•Erai^Fu^:. Wi «J|— . - Pa-GUxFd. June 13^9 423—1- Tower 

l^rsa^^raFd — The Individual life Ins. Col Ltd.? fSnf^re/iraeui 

Sgavff® . ii " 5 ' “ S ss2ss , &u sstraiss 

r ^ , n ,a ~\ _ M&GM«..jaoei3. 


m= 


London Equity Assurance Ui 
Walhln g EA. Hrr -+m Hwsbam 64111 

Maa.Cap.Vts. j4K» SXQj (— 

M & G Group 


VEculty Fund 

f Mia as cd Fund _ 
Personal Pen Fd 
EQUlt}' Pen.Flind. 
Tix*4 Int Pen -d 
Managed Pen Fd_ 
Property Pien. Fd. 
^Protected In. PoL 


47.41 _.^J - 


%Z<kjTs%Z T&\ ttgigjh.wmn.KEBBBQ. 

S . «.4j -22 
11X6 +05 

883 -19 

113,7 -0.9 

w? 

325l< .... 

11X0 +03 


CorahiU Insurance Co. lid.? 

3£ ComhiU. E.C3. 01838 54UX , 


Managed Units 
Men _ 


wfrnTrjl?6g. 


ACosunodlty 
«Gnnrlh 
<5CapitaJ 
Olnccne— — 

41 ntematlra * _ 
OForeiga FxdJnt 
■SForoKa Equity- 


AS ONB. 01-302 887 

fli 


Crescent Life Ass. Co, Ltd. . *FhreigaBQuJiy- 

Investment Annuity life Amur.? 


Crusader Insurance Co. Ltd. 


0, DevcRB* Oaoxt, WC£ 
Lion Gcuily Pnd. _ ) 
Lion Bpy- Fd. AcJ * 


Int Bds. Jose 10— 
MAG Man. J one 13.. 
PersJPen. June 13. 
Property J une IB.. 
Coav. Ba Jane 18. 


Magna Assurance Company Ltd. 

■ 18. CheqnfTsSip Cnbridge. Middx. 82181 

Btii'ditiff Soc_Bi _ j J05.7 | | — 

MaCnaStm. Fd | 118.1 j — 

Mnfrs. life Insur. Co. (UJL1 Ltd.? 
P.O. Bcnc 21, Stevenage. St£.S8101 

, Manulife Inr.Bd_{2aj ’29.7} | 40 


Nor ft In June IB 10 L3 .__J — 

Nor Unt June IS | 118.9 | — 

OahUfe Assurance Ltd.? 

48. Windsor Rond, Slouch. TeL 35818 

Ockliio Kan. Fd. p>is 127.7} { — 

Phoenix Assorsace Co. Ltd. 

«. King William St„ JC4P4HR 02-6289678 

VWTthAssedFd -[7a 3 825) | — 

EbY?hJAa..^..e3 S2 2 I — 

EhtPxJTdKiC' afp23 54S| | — 

Prop. Equity & life Ass. Co.? . 

119. Crawl tfrdStraeLfflH 2AS. 01-4880887 

Rbt Sit Prop Bd 1*4 ( — 

Da Man. Ed. 70S I — 

Da Equity Bd, — TBS — 

Do. F? 5fc y.BdFd. 113.7 _..J — 

Da BaL A“. Ser.TI 975 „.J] — 

Property Growth Assur. Co. lid.? 
Ill Westminster Bridge ild. 01-0280381 

Prop. Growth _ 1445 — 

A *n cultural <M — 

AbbwNet.pg 127.0 — 

Shcnley Inv. 5*3 — 

abenley Equity 119.6 — 

Shen lor Money 1113 — _ — 

4> Retire Annuity— 122 D — 

plmmaa Ann 1 ^— 20&O — 

Prudential Pensians limited? 

Hotbarn Bar9,£ClN2KH. 01-4058222 

Equity Fd June 10.(1471 153SJ [ -0.7D 

Fixed InL JoneJS £1X41 1150) .1 — 

PrapBd. June 18-117.07 17nC| J — 


Relisaoe HutunZ 
Tunbridge Wells, Kent 
Sri. Prop Bds. JMOA 


Slater Walker Knscrauce Co. Ltd. 

30. llsbridge Rd. Wl£ 01-749B1U. 

Selected MkxFd_. |KJ 73J[ -03j — 

Sun life of Canada (U.K.I Lid. 

S. 3,4. Ccrtspur Sx. SW1Y 5EH 01-5=05480 

MnpIeLwrf Jn. 38__ J 136,7 J } — 

PersnLPnJd. j 124 6 | -Oij — 

Target life Assurance Co. Sid. 

Tart cl Hsa, Caleb case Rd_ Aylesbniy, 

Boebs. AylcseuiydUSS.'BPlL 

Man. Fund Inc W.« kS+«3 — 

■Men. Fund Acc. — 193 6 9921+031 — 

Prop Fd. Inc. “*« “ 

Prop Fd. Ace. 

Prep. rd. Inv. ... _ 

rucod 1 pXAcJpc_ P 05 5 IILfl+0.4 — 

gj ~n'l = 


Don. Fu. Aec. Inc 
P.ef. Plan Ac. Pen. 
R*t PtanCap Pgj 


Transluteraational life Ins. Co. Ltd. 
2, Breams Bldgs. London EC4 J KV. 01-405 007. 
Tulip lnveax Fd. [109.9 11531 . — I — 

Trid?at life Assurance Co. Ltd.? 
Rensla* House. Gloucester. 045238541 

Trident .Man. Fd..^.. (1J34 KB-fl — 0.7T — 

Trident Gr-KaJi-pi4j ’ — 

Tridact Prop Fd . lit? 3 UZ3 — 

Trident Eq$. Fig, -U — 

Trident ELi AFtt . |19c.9 114.7^ — 


Tricirtt Moni^FdllD2.6 , . 

Tridcil Wsr’S FdOM 3 WA9J ... J — 
Trident Bd Jen* 1GW45 475J +05^ — 

GUtEdpcd 1903 — l 

Cash value far £100 prenmn. 


Boirrmg Bldsx.ToiverH.BC3. 01-6288031 uS ® Y?4^i ; 5B2 I ZZ\ - 

Glh. Prop June) — J5X2 Siflj 1 - USJ 1 - 

■ Lion Prop. Pen. — I 60.9 J — 

, Lira HiCjiYldPen. 64.4 J. — — 

Eagle Star Insur/MWUnd Ass. lira « sd. GOrFAW.* 5|« --- - 
XThTttKbeedleSX.ECn. 01-3881215 Um - V ‘ rf ^ ■ Fd ^ 35 ^ — *■ — 

Eagfe3Bdcui^_|a5.7 34.4} -02} 7.06 Irish Life Assurance Co. Ltd. 

... ... — IX Finsbury Square BC£ 01-82882S3 

General Portfolio life Ins. C Ltd.? BtaeCpFd.ju.so.H2J 553) +U| 4.78 
8DBarlhnh)BiflrCt.WdlhamCrtES. WK33S71 +X5J - 

Portfolio Fund 1104,86 — [ [ — p™; mS.^S^'b»:9 w| HI 


«SaS807 tenullfeluT. Bd. — [2ttJ ‘ 29.7} 1 

”H ” Merchant bnestots Assurance? 
— 125, H3gb Strett. Craydcn. 01-683 


Crav.Dep.Fd. 

Money UrtXB 

BJer. inv. Blan. Fd. 
Ker. lnr. pro. BH .. 
Equity Bond— 

JpTOpi Pgp 5. -■ . > ra.i 

Man. Pens. 

Equity Pens — ■ 

Covr.Dep. Pas. 
Mon. MkC Pens. _ 


069222271 
- 1—1 - 


Royal Insurance Group 

1, North John SL. UvetpooL (El 236 0622 

Hajal Shield Fd [90s 964 I — 

Save & Prosper Group 

4. Gi. Helen's, London. EC3. 01-3331717 

VBald. lnr. Fd (92.3 96-3 -+02t — 

-•PnsxFds. rjfe.1 11L7| ...□. — 

•Deposit Fd. 003.9 109.4] J — 

Equity Pen-Fd—OOSJ 110.71 — 0J3J — 


Tyndall Group? 

18. Ccnyuse Head. Bristol. 
3^05 Fd June 19— 9 

DaJta.Junelfl— li 

Equity Fd. June IP. 7( 

BoacFd. June 19. 11 

Prop. Fd June IS. G 

GfdBd June 1B._ li 

Par. Si June 19.. 4 

Deposit Fd Jane IS It 

Ov Any Fd May 30 32.4 
O'seaslu Fd Jse4 60£ 
PerPeruFi Jure2. 6 

3-WayMdPerJn2. 11 

Equity Pn?d Jun 2 If 

Bond ?n Fd Jane 2 21 

PropPu FdJune2 6 


02723233 

- 


. . 6L3 — 

!. 696 - 

113P — 

2 156.4 — 

2 220-6 — 

2 666 — 


JComp*y Pa. FA..|1B.4 1320] — 

•Prices an Jnne 5. ‘‘June 25. ~*Junc 6 
(Weekly Valuations. T Price monthly 

Savegnard Assurance Limited? 

Swsn Court, Peiertfi eld. Hants Ptrsfld. 3281 

laresunt Fund _p5j 1005] — ] — 

Schroder life Group? 

18-24. Kal trovers SU WC£ 01E3632S3 

— I — 

♦Equity Fd. Jon 17_, , 

Do. Second Sertes(l9SA 1535] . — 

ePsnFdCji-I'itaeil-pa.B 135.7) — 

JPen-Fni Ace. _fl».5 137M — 

Pp-FdJnnell. H63 loxri — 

DepositFdJune5-f96A 10X8) — 

Scot Widows’ Fad. Ss Life Ass. Soe. 

S. Sx Andrea's Sq. S«Enborgh EH2 ZYD 
Infest. Ply. Jna lfO &7 2854] — . 


reniouQ r unn (uun — I j — pi^p. Uoi Gth. P36.9 

Growth & Sec. Life Ass. Soe. Ltd.? Eng & Shazson lid. 

V&ttcd House. WAX 01-2286100 52.Cgrnh fll.EC a. 

assei**!J^= sra? 

GAS^^ft.-id.) 752a2 H m ‘ 


4.78 — 

556 NEL Pensions Ltd 
535 uu ton Cant. DorUnfi, Surrey. 


Guardian Royal Exchange 

Boyal Exchange EG3 02-2337107 

JSffilS SSzrlr 


Kiss & Shaxaon lid iwacSS^!:^ Msj ^ — 

52.Conihfll.EC3L 01-8233433 Nett subscription day June 23. 

B ^ d&£xen &rap^am i !”“* New Zealand Jss. Co. (ILK.) Ltd. 

(SU Brads Rfi.9 1142) J — . W«rierSq,Sralh*nil. 070282955 

Laasham life Assurance Co. Ltd pM S ■* - 

Migdul HBa,FlnabmySq,EC£ Qi-«a8S8l ftfi pensions Kanagement Ltd 

V * }{ 1 — fi&Grtcecborch SX.EC3P3HH. 01-8234200 

wira S3 "*! ; ” Ritts l rajBBei' l Not d^Upg~joae IX 


lEdssBoad*. 
WlapCSP) M 


m - 


Vsnbrugh life Assurance? 

41-43 HaddosSL Lda. W1R9LA. 01-4994923 

Managed Fd (976 232S -0 41 — 

Equity Fd 132S iKM -01 — 

FUwf rntcrert Fd T0J3 Ililf +C5 — 

ftoperty Fi lC:-2 ICS 7 _ 

Managed Car J Fd. v9.S lCil) — — * 

WElfsre Insuranrs Ca. Ltd? 

The Less, Folfeestone. 3enX 030337X53- 

Wa lzr.1 — ' 

OEtaembfi Prop. Fd 
Cspxfnv.Tst-Fd. 

. .esibleFund 
lnv.Trus.Fi_ 

Muacymakcr Fi _ 

Prop e r t y Fund — 

Windsor Life Assur. Co, Ltd 

SI. Hi£h SirecX Wlwbos. Td, 88144. 

lift lnr. Pirns.. J45.7 . 48X1 1 — 

Future Assi Gth. kAJSJ (B154JM J — 

TA. Ansi Peas [" £1X64 J — J — 

. Flex. lav. Growtb|99A UK.* 


OFFSHORE AND OVERSEAS FUNDS 




Slimming food maker 
fined £880 


UNICLIPFE, of Sandwich, Kent, 
manufacturers of Limmhs slim- 
ming foods, were fined a total of 
£SSG r with £175 costs yesterday, 
after pleading not guilty to 11 
offences of seltiog incorrectly 

labelled food?, three of present- 
ing a misleading label and three 
of issuing a false trade descrip* 
tion. - 

Mr. Roger Henderson, pro- 
secuting at Tottenham, London, 
said that packages of six 
different “ complete meal " 

slimming foods— Including b«f- 
fiavoured casserole, seafood- 

flavoured paella and beef- 

flavoured rfasoto— contained soya 


protein but no meat. Yet lumps 
of what looked like meat were 
shown in pictures on the packets. 

Sir. Andrew Thompson, for the 
company, said that in view of the 
fact that the products were 
described as being .beef, or 
chicken or seafood •* flavour M he 
felt that nobody, however 
gullible, would 1 think they were 
buying meat. 

“One's impression is not 
gained merely from the picture 
on the packet but from the 
words.'’ 

After the bearing Mr. Thomp- 
son said that the company might 
appeaL 


ASSOCIATED ENGINEERING LIMITED 

RIGHTS ISSUE 

In view of the threatened rail 2 trike and the possibility of disruption 
to postal services, persons intending to accept provisional allotments 
of new Ordinary Shares in the Company are reminded that the Offer 
expires at 3 p.m. on 23rd June 1975 and that they must accordingly 
ensure thac their Provisional Allotment Letters duly completed 
together with a remittance for the full amount payable on acceptance 
reach MIDLAND BANK LIMITED. NEW ISSUE DEPARTMENT. 
MARINER HOUSE, PEPYS STREET. LONDON EC3N 4DA not later 
than 3 jwn. on 23rd JUNE, 1975. 

D. G. HANTON, Secretary- 


Albauy Management Co. Ltd. 

PA Box iSfS.'Hsmittat, Bermuda. 

Albonr Fund Ltd— ptlfl 655] — J — 

Australian Selection Feud KV. 
Lmd. Ac rot. pan An*. Int Mgt Ltd. 
u^$ioaiev»-_-i susxm |-iaf -■ 
Hat Mb. day June 38 


Basque dr Bruxelles &A. 

£ Bw dc Za BegttieeB 1000, Bn 
Fd. Fidacro BF — (MO 

HrataftndLF RjW X9CT 

HttiUCap-LF 13, TBS 3#U| 


Charterbooae Japhet 
2, patooreUrBin^fiCC. 


X62 

-3 8X2 
+2j Cop 


Bk. of London & S. America Ltd. 
4MI Qatar McUxit SL, EC*. Ci-246 MS 

AleramterPund — .JUSO.87 Mjo) — 

Net asset value JUne 26. 

Barclays Uniccrn Int. (Ch- IsJ Ltd. 

CburebSX.SLHelier.JcsQ. OSMSSSl*- 
Jersey Gay. O^er J43.0 4SJ| I 1L57 

Barclays Unicorn Int (L O. Sian) Ltd. 
2aV]rteriB8UDflnxla^LdM. 06*4 483ft 
Unicorn Am*. Br_ W.9 24~3^ 535 

pa An*L Mia™-. 19.4 20-3 -0.41 W 

Da Of Mai Triud 47.9 50-3 — ■) &33 

Da Moot Mutual 2L0 245) — | W 


CornhiH Ins. (Guernsey) lid. 

P.O. Bra 157, SX peter Pint, Guernsey 
lnUfan.F>Ugay 2541335 26451' — 1 — 

DarHng Hanagemeut Ltd. 

IS. Bait St, 7LS.W, AnstraQe 

DarilagFimd _)ASX4Z X51] 1 7.C 


Free World Fund lid. 

01 - 2 * 8 293B BetbsBdd Bidz, Hon-Wat. -gerawdo 

7A 9 NA.V.«af» 1 USS156J9 | 1 — 

i+0JB 653 

ij+ooc ES 

l — G-T. Beramda Ltd. 

9 iib Bk. at Berm da Front St, Hanltn, Bab. 

id. £ 


am 


15. Bent st, Britan. Ks.w, Australia BUI Sa m odl & Ca. (Guernsey) lid. 

DsriiasFimd JASX4Z UOJ \ 7J» 8 Lcfeore St, SL Peter Port, Guernsey, CL ' 

Guernsey T* p87J 115^-0^ 338 

Belt* Group 

g-fr-g** . 14 fl- y hagtt^^taaM B3H Samuel Overseas Pond SA. 

BasWaiBUfe" sdEi = mSSjtoThw - 

Dreyfus Intercantbieutal Inv. Fd. Pacific Inv. Sfsgt lid. 

s&sH'W'Btra - ssivssaass^arip. « 
KKXS&Sm-*. *■»*"■*»»* 

Qpid t tt pm 7 191^-aD3) 2J4 C o nm iB b t Centre. PO Bor 580. Hong Song 
Channel Stand— ffi.7, lttDjWim 3 64 JapaBtFEJBBBlLjHKSlM - | — 4 £B0 
JsyFxd. Jon 18 — 11115 ii£7{ _...| laafl 


Dreyfus Interconthiental Inv. Fd. 

PCI Bo* NS71& N assau . Bahrarw. 

NAV June 17 pSpUl J2i5|HLC8| — 


Bridle Management Ltd. 

P.O. Bax 508. Grand Cayman, Gyssaa Is. 
Nippon SsU J*2 1 UJSTyts I — | — 

' P.O. Bar N4715, K&ssw. HP, BtSsam. 
TQppa. FU Jnnc 18|GSH<7 J6U(-43<{ 144 

Butterfield Mnnagrinent Obl Ltd. 
P.O. Bat 195. HemOtre, Bermod*. 

Bnttr esaEqaity ®3-S J-WI 1 S3Z 

Bntlrcs* Income- pBl55 IW —1 t.« 
Prices tt June 0. Nat sub. eta? July it 

Capital International 5LA- 
15, Bne da Cenddcr. 3201 Ceaere. 

CS International Management lid. 

P.O. Bar 1255, Hamilton, Berands. 

Oonital InLFond— 

America F(L_ 


Earosyndlcat Group 
EqnrajrelALP.JttM 27SM-2J4 5JD 
Finance Ualaa__Tpli l ■ 32.9} 5X1 


Od A W « Ltd. 
tr CU Ltd. <08 SOU 


F.4C MgmL Ltd. Inv. Advisers 
1-2, Ltnreoes Foantncv Hill. EC15 DBA. _ 
01-83 4830 

ceat fd, Jttne U !XiS]CSS3.C7USSXU| 1 — 

FldcGty afgmt & Bes. (Bds.) Ltd. 
P.O. Era 870, HantUrw. Somcda. 
HdrilWlaLFowLJ »»Jj» — 

Fideil6rPiFd_| 2X4 7 .„. — 

FilehtyWerirfFU^I -CSUJl -US — 

Fi deli re Sier. FdsT] — . — . — 

Series A ClntjtfJ — j g.« — . — 

Senes B (Pacific). | £2.95 —— J — 

FJLBJS.T.' Managers Ltd. 

a^Qaeen&.SLBclMZ, Jersey. 0SM2S5B8 

UstiaatL ism JO 22lS5f—l — 


jardise Fleming & Ca. Ltd. 

4fiUk Floor, CamttnaW Centre. Hoag Krag 
JartEneEBtalttf-t HK52SL50 I 2J 

Jardxac^v J. “ 

4Jnac 15. tJane 30. 


Keysdex KngL Jersey Ltd. 

PO Bax BB, St. Belier. Jersey. 0SMS7S39 

Oeottal Assets . — CUD-84 +U2( — 

sine * Shaxsest Mgrs. (Jersey) Ltd. 
2& Queen S,SL Heller. Jar,, CX _ 053423566 

Klein wort ftwuw i Ldn. Arts. 
20.FroeitnehSL.EC3. D1 -82380001 

Briwet. lax. F. 2X22 . — 551 

CuAmacylnc.. — a2 49J — £9J 

p 

ls^^3>uo®"aal^ H 

Lament Investment w«g t Ltd. 
RSLGeatt^SUDoatiJU.laX. 06244632. 

Lanontlol (225 aifl? — ( U8 

L. ft B. T. 8^t aereeyj Ltd. 

43. La Norte Street. SL Bella, Jersey. 

&&.?=$ n sa-j = 

Prices in Seriing tt May 28 
Lloyds Bk, (Ci) VfC Mgrs. 

P.0. Box lOS.SLHeUer, Jersey. 0534 27561 

5551 113 


Jersey Inti. Fund Hanagenent^Iid. 
2£HU1 Street SLHriiar, Jersey. 05343=211 
UflntahFd 1 SZ5J9 1 _4 234 


txHcXd St and G. Group 


Jersey Svgs. Bk. Unit Tst. Mgrs. lid. 
23. KevStretl.&. Halier. Jstey- 0S34303S1 

JAB. O n i tt —,.,0405 147.4 I 416 

Prices oa Jane ltT Next scb. deg Jane 2S. 


Kcmp-Gee Management Jersey Ltd. 
8. Chord! SBeetrSLfidier. Jersey- CaaLSSSU 

j&anMi. Hd:= 


01-626 4^ 

MAG Wand fi 

(Accusi. unit*) — _T 
XGldEx. Jnne 1ST 
Atlantic Jc7re 1 7*Tf 
AusUcGen. JntfS* J 


(sKb) Manx Int Mugt lid. 

33, Victoria 3L,DOaOm.Lo3l. ‘ 0BHUB8 
GrttterPralfic— _m51 125^ — — 

bjisssmB Id" 


Samad Montagu Ldn. Agts. 
U4.QUBrasdSt.E4ia 0J-588B464 

tAneba Gilt Edge -to.88 9.121 — M7 

, Ancfaorltnl. SBX1B Xia 3.71 

t Anchor ‘B’ Unite 375 8B8 35* 

tAncborWedlsi... 164 337 _... Ml 

TtM. AosL Jera. __ 195 2£5 — _ 

•Da Wall SL tla_ 2U 26.8 3 l58 

•Anchor Aa«__ — { sa0B2 .414 

Next tab. dale fToes. fWed. *Btu 

Murr a y , Johnstone (Inv. Adviser). 

ICS. Hope Sx,<3asgoa , , C£ 041-2S1SSC1 

wtAV* jclrai!. 

Neglt&A. 

JOa, Bootavanl BcraL LnastauE. 
NAVJaael3*J3__J DS593S [-tUBl — 

Neglt Ltd. - 

Beak of Bermuda BMp. HannHra. Bnade. 
NAV Jane 15 “75 _. | 560p | -2AJ — 

Old Court Fund Mugrs. lid. 

P.0.38, SLJaEsns CL. Guernsey . 048126331 

ggSgf/iSef®. ■«=!« 

Save A Rasper Intenatfunal lid. 
37, Bread SL.SL Heller. Jemy 033420501 
InLGrjkF<LJiui£l7,,[t£5&.fl5 6J7I — | ~ 

Dl.POuael7 slSsi iffil | — 

J‘(taB. FEIF June 17 FggH J42n — 

SeproJuneU 0SS12JS 1331-0 061 — 

Dealings Monday. JtDealinsa Wed. . 

J. Henry Schroder Wagg & Co. lid. 

V3t.<2KtV6vit,SC2 01-6884000 

.(UUNf.L»| J*J 

AttenFd JuneI7itES12n SJSl .— J 33 

Singer 9c Friedlander Lda. Agents 
30, Cannon a. EC4. 01-248964S 

«^j=nrrSB**|=J tS 

Slater Walker Ins. Co. (CXJ lid. 

P.lXBaE 12L 3 l "Peter Port. Guernsey 
Sir.Wld.Wde. Jn 13] 635 | ,_[ 30 

Slater Walker (Jersey; 

M. Church St, SL Heller, Jeraer- (S3437381 

g^F&zfrp 1 

Jersey Enerey Tar 11321 35S ...-I X00 

Value co Joae SETSUxt deeL June 26 . 


Target Trust Mgrs. (Cayman) lid. ■ 
P.O. Bn 710. Grand Cayman. Gp-nun ls_- 
Tei- Offshore Cay.i)0.639 8.655J — 

Prices a: Jane 18. Nest sub. dqy June 25, 

Tokyo Pacific Holdings N.V. 

Inlimi a Man^ement Ca N.V, ttaracnc. 

NAV. per share June 18 (JS53144. 

Tokyo Pacific Hldgs. iSeabeanl) N.V. 
Intimls Sfanoseneot Co. K.Y, Curacao. 

NAV. per shcro June 18 UB523.C3 

Trimupd Oceanic Int- Fnd. Mgrs. 

8, CburebSX.SxHdie , l Jersey. 0S343S5U 

Internal on al Fnd. . (3£5 34JriJ ( 5.00 

•As at June a. Nest Sub. day Jane 13. 

Tyndall Groap^ 0372 32241 
Hamilton. Bcncadi A SL Hriier. Jency. 
O'een Dls. June 16. (SIKJ4 12SI —J LC0 

(TEeas Aee.Jp 18.. SUSIES XW — 4 bJJO 

O.i.StgiDisL Jn IS. £7.05 £7.«6l 600 

OjS.7iArr.Jp 18.. W JS ~9S3 1 fc£D 

3-T?ay lav May 231 StE£21 1 J ~ 

latMeaJ'd. any 

United States TsL IntL Adr. Co, 

H Rue Aldringer, LuzcubwiE. 

US. Trust Inv. Fnd. I VSS2JS |-fljK{ 0.*5 
Net asset value June 17 . 

S. G-Warijms & Co. lid. .* 

30, Gresham Street, Ed 
CWT Ltd. Slay 29 UM.BB Xfl 
Oe.BdJuaelBQUSr USS814 
EEgy.rnXJunel8« USB293 
CrS^SFdJa. J3_.SL , S73S 
Ud. Mays _lm-46 U. 

World Wide Growth Mmmgcncnt^ 
10c. Boutaranl Rival. LuiembourK. 

Wadd Wide Gth. Fd-p-Ki P5SUP -4-0 M 

NOTES 

fttces do nee Ivladr $ premium, ubrra 
apnlieahb?. and are in pane? males cthemra 
iudlcnted /Idas allow .or aU biretacerarece:- 
a Offeree prices Include ell epaucs b Today's 

r ices. C Yield tnzr% on o3er pnee 
EMimated E Dl5irtbuUon <Kc tt U.5- taxes 
x Offered jwee Inrluder. all erpcaacs except 
Krai's canmunra. y Offered price laetade* 
aD openf+s if bouyht mrancli managers 
* ftevKiuB liar's mec. * Net tt u« oc realised 
capiial galas uafcriBdicc(eo b}'S l -f Guerasev 

nriu. 9 Suspended. 1 2ngIo prcmliun 
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S» S 58 gwbSzpciffrei; — ..." 662 924 

sH' • 97 6 . 7(1 930 

3 M SL v,rtfl O'^Pf iTFWi 99 „.... 4 08 - 

Tl 2 £ c TTea'XiyinKpertMtf- 100 Ji 10 43 9.97 

Sk gi sssket 1 #- *■>■,• ts ss 


^BRITISH FUNDS 


FT SHARE INFORMATION SERVICE 


tfBANKS AND HIRE PURCHASE 


74J. ?!(* Tr^cr-H^W^- 1X40 1X19 1875 I + ») ttr IHdl 

R $s fe&lkr 7 *: is fl » ■- s * c ‘ M - -1 * r " m n ^ “ 

fr 3 SBS&ah IRa-M 8558K8: »? =iiB "iJ “J 1 

- 7 - £mniqpclML_. 93 + 1 * 9.68 - 10.92 “7 AlraxeDeFLlOO. £99 ■ + 1 . M 20 18 30 215 ^ « 

95 TPCtjur' O'jpc’fflJ**'- • 95 10.00 10 -B 4 190 Allen Harvey U_ 290 13 *s - 72 — « 2 

J 9 up; TteJun? 3 » 3 pc-i 7 -ao_ 757 8 + 1 * 4.81 475 147 4 § AOMlnik 120 +4 Q 25 - 50 - 2 


BUILDING INDUSTRY— Continued DRAPERY AND STORES— Continued 

^Uw | Seek | Price I + -"| S |cit|™|p/E I ffli”!*! I • stack | Price I*-*! Nri |cJ™[me| ffigtTLw 
1 15 PhnfcR/Hldcl-J 31 |__J 7 0 1 2.91 9.41 5.7 22 I 16 


ENGINEERING Cent 

* <** . I Trite M SS | 


1 HS I 

ffijh Lew! 

140 1140 
176 [56 


65 52 

53 53 

43 13 

28 13 V 

49 27 

12 52 
65 . 29 

29 15 


HOTELS— Continued 

Beck | PHte| + r"l £* [cw|^|p[r'. 


M *l 71 |Fanduca*eTHW“l SOril+V I 606 | 1000 “ M Anglo Cm td — M - — 

Five to Fifteen Years Hi? 3 ® ArtotbnaULEl— 165 7.6 — 

75 ’j 66 *p Tfor*uiy 3 »ipc 7981 — 73 ), 4 . 1 . a tn 996 ??? DO Aiot. & N 0 . £1 400 +2 14.1 

, 91 ‘e 72 H DolUa* TiM CIt S 5 W 9 90 11 64 *§ 7 BaikAmer. 53 .E 5 £ 33*8 +V < 7 SL 48 - 

104 ^ SWa Tre.*>ure 12 nr Igw 102 E i?'i? 12 . 18,39 Bk.Htof»aliml£J 30 ...... M 9.4 - 

78 58 FundiMSjpc'SSfrlS 70 Vri 7 73 10.73 180 Bk Ireland LI — 450 +5 Q 24 

85 V 611 - TrcKunJUjpe'watL 7 &d . 1083 12 .QE ^ Bfc leum* Af£l „ 22 Q 16 

7 ¥« 51 V Fundi 67 U 901 JL 86 59 H 9 SkJemnHUKiE], 220 7 ** — 

76*4 53 TrpMr t^tv TK JgH +" bsbvi n'w 13.79 jJj-O 370 Bk.NiV 9 .l 42 _ 620 +15 Q 28 c - 

46 J* 32 ?. Transport Sid «« 735 11 B 5 ? 1 ” g^Rdhnda 2*8 -2 B .3 31 


65 1333 


Bant Scotland £L 248 1-2 8.3 


* 1 * 1 SB fi* S' BS£!=: » 1. V h 

8 ” — 2 ss- s •* a h 


68 18 BnwnnRiCT! I 62 


»» S^«^PC 178 IS- 51 7 a 1134 13.28 ^ ft iw 

S: jg S^.g’gg-- J 25 S 3 T ” 7 


9 0 _ 55 30 Maoonfcle 43 SZ M 7 48 112 14 % 16 

33 215 ^ Ibrehwid 82 ....„ 10.4 6.6 4.9 48 % 29 

12 — S 5 “^ s — 73,11 -1 U -4 2.6 5 6 85 24 10 

5 - 2 — 5 ° 2 46 155 2 . 7 13.0 4.4 43 20 

_ _ 95 23 Hassell 64 83 10 7 5.2 2JB 42 H 

7 J — |4 16 Hears Bras 16 61 14 14.6 73 54 21 

35 _ 58 35 HdriUeD.fcF.. 48 122 3.4 9 8 4.6 73 23 

L 9 - S 3 18*2 JlwOtolLl. 43*2 +1 t 7.9 99 7.0 2 2 * 27 

39 hu U 5 S 31 bnr* 35 ..... ±71 i «3 t 2.2 37 19 

53 _ 17 9 IfillenSLmi lOp. 11 .J. d 254 22 2li 32 10 

53 _ 55 29 Mhrooc^Se 42 -1 gj 12 B.l 155 47 20 

52 _ 34 13 HcdEn-iMSS- 31 +3 (HQ 3 L 2 12.8 6.7 55 25 ^ 

2.6 53 12 Mcnk^A, 23 -2 157 17 26 J 3.5 
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95*4 89 "Ai.Afr.ia^T+ 76 .. 93 *;Xd 5.87 12.15 ^8 12 


831 1337 68 J 42 IWintrnsI 


Hire Purchase, etc. 

V. 1+1 | M14 I _ 


14.6 4 83 * 85 55 LAD d Colloid lOp. §5 ...._ hl 4 A 5.7 25 10.7 90 39 ReeseygOp 72 +3 7.4 

1 48 24 [AcrburChem. — 35 . — 13.6 2115.0 4.9 30 ^ 1 13 »j ^rtssac lOp 2 )*; 205 

!tC. 47_ 16 BaiJiTV.Wj 35 55 3.1 62 5.9 57 22 fry e Hides 51 14.7 


51 14.7 


> 5 --; .MranlO'scBS*^. 

lOOU 93*4 W 'FTI 13 pc 81 

107 97 Da Hue 1979 

65* 2 504 , FCFCsySLn. 92-97 

95 *; 85 Da 9 pcl 977 

100 94 Da 9 *jpcl 973 


- rahtawACLBUD. £57 _.... 017 U | 42 * 280 96 JftaralEfert 260 L....I tlfl 5 Ib 6 . 


S +1 84 * 55 I P 07 58 BlagtfnNnates- 100 2 L 5 

87 +1 Otl 2 - 12 - I 67 S |BrentChenis 10 p- 60 +1 153 


£87 +1 002 - 12 
63 al -l 15 7.4 


69 15.9 9 J 4.4 .■ 


tl 5 I’D . 1 
6 V, 


W. 89 "ah.Afr. 3 ^ 7 + 78 .. 93 *rtd 5.87 12.15 ^ 12 

87 t; 78 **Da 9 *a>eTMl 86*4 ....„ 11.16 1301 46 I 10 

49 33 ah.Rirxl 2 itfc' 6570 _ 41 — — 

S 2 21 Da 4 *jc' 87 «. 28 — — 

Si'. S. "I-. :::::: ^.3 „ , beers- wines and spirits 

a 73 35 *i 

LOANS rmscel.) 38 14 

47 36 Agric. Ml 5 prtM 9 _ 42 ri 12.00 15.07 17 9 % 

72 55 !; Alcan 10 'jpc*!* 6 =xi 15.93 1637 10 B 47 

OO** 93*4 W 'FF 1 13 pc 81 96 1351 14.55 ,’IIA 73 

07 97 Da Hue 1979 100*4 14.08 14.17 103 37 

551 ; 50 * ICFL’syi In. »97 59 15.77 1621 54 30 

95 *; 85 Da 9 pcl 977 91 1032 15 AT! 29 17 

00 94 Da 9 *s *1975 96**4 9.83 15 . 6 C 56 22 

=* 9 '; 92 Dr-.lOpc-riBTfi 9 a nil 3 J 6 57 23 


70 30 *; 10 BriLBenroP-Or- 25 ..^.. Z 3.4 
19 30 '; 15 EATwPrillOp 29 * 2 d -*; 13,4 

11 < 5 '; BurreQ Sp 71 ; -1 12 

52*64 17 Carless CkwI lte 62 ra . — t !5 


B2 3.9 Tl 36 

3.9 7.9 63 21 

2.1 - 130 70 


B* S ’f 

43110 IS** 74 . 
72 4.7 41 14 

7.5 4.5 3 13 

7.9 62 28*2 ,* 
15.4 3,7 36*2 12 
HI 5.0 95 18 

16163 *119 4 ? 


St.Br. 10 p- 36 x 1 42 

jWzLSOp- .24 20 


e£l 58 

Ru(s. 2 te 130 


67 13 J 24 7.7 82 ) 98 32 

58 • -1 3 4.6 8.0 32 28 *; 141 ; 


7 0 * 24 8 BoUflexGAlOp. 16 73 


192 36 | 4.71 92 16 ; 8 


52 80 35 


WttaOp. 77 


CartesCtedlte 62 ra I J t !5 116 ^ 3 . 7 ^ 9.4 184 120 fcbntasrGff) 175 523 


17 701122 4S 30 « « 

1 E 91 £63 intatrsyTUKLiL £86 07 * 

026 EES Dalft£in 8 LlH- £215 08 

26*4 9 Coalite GiemJQp 21 *; 61 

ITS 54 24 CtegesBros. 53 71 


4.4 82 43 14*2 9 

5.6 {82 - 880 350 

42 17.0 - 14 6 

* 4.4 « 18 33 

4.6 52 6.4 15 7 


rCaW) 830 .... Q 27 llrt 0 J 38 J 87 29 


7.0 32 *124 65 Spmn- 9 rcc_ _ 116 

122 73 32 24 Spooner Indi_ 26 

115116 50 20 Sartriteaop— 38 

— — 122 47 StareUyloSn: 115 


20h +*; D 14.8 5 lJ 111 2.7 « M Bitoxta-—- ^ 

if 3 99 ^ flioj 6.6 41 17 Bn«ka%r.lOp- 36 

a '* u *- ,S ^ ”■« |3 89 M 34 16 Brooks WaL 3 Jp- .24 

da 5 p- U ”■■■ if 63 M 35 V 9 BrownBw.Kent 15 

KiMfo 28*5 +i*» 9 i iSlfli 7 4 98 43 BrontcnsflluM)- 90 

32 i? + ^ 15 I l 3 m 105 74 24 BarenDean 70 

- -91 j 2 *153 53 51141 11*2 5*2 BanitiHie 5 p 7 

r &_ Z wr +i mi ullt m « z« 8 ^ 4 ^ 171 ^ 32 

SE 5 T 94 S 3 USmW M 32 C£lu*. 79 p— 16 

a. 2 te. 23 x 1 t 9 4 . 9 j 120 26 » 9 Campanlto g 

Imfc lot? 177 3 . 5 U 32 32 64 18 CamrB 20 p 55 

ten— _ lift* » 77'5 2.13 73 82 35 IS Canning rWJ. — 33 


_ 32 „... 121 3 . 4 } 143 j 32 

_ 695 +10 Q 15>4 * 25 U 


H” 


tBt^t— 104 +1 lZ33 2 
&Ja£auI 94 1233 A 

aOLSte. 23 x 1 t 9 A 1 

a-Gcn£ .1012 17.7 3 j 

i-Srcc— _ 116 L 22 L 5 2 l 

erlndS— 26 8.9 3 -' 

TteSOp 38 15 S.< 

teylnSo. 115 .S... t 7 2 J 
FWt i 75*2 -lj U 4 J 


Difln 5 p_ 18 Z 9 A, I ~ ] 73 ) - I 85 35 [T.aK.Gnns__j ‘ 80 - LJ 1 . 20.8 


nwoodlte I 14 | 

rlaiGdldp I n 1-1 


— — 27 11*2 

*— 56 32 

6 i A 9 39 11*2 

71 62 39 17 


, 54 24 CtoiesBra, 53 71 A 6 52 6.4 15 7 Shniaullldp— - n -1 4*7 t 9 ? — 56 32 

68 *;]+iy 12 20 ] 6 «)| 11.0 53 23 Do A W 49 +1 71 A 6 5.7 5.9 28 - 13 TetefcaunSp — 22 +1 193 33 62 6.9 39 11 * 

38 112.9 3 .® 52 7 . 7 F 70 23 10 p— «Pz — • tl 6.6 83 4.2 A 3 27 11 Do.*A*N/V 5 p 21 +1 193 33 71 62 39 17 

121 , 11 7.3 68 3.0 ?! 3 UTralaete 3 - 122 50 ' Tele, totals 91 17 *; 21 7 . 410.0 590 355 

~ - 3 - 21 -* 1 f 4 24 Enafoi: Plastics- 40 -1 d !72 21 17.8 3.7 196 74 IbcraHect 364 -2 21 43 4.9 63 23 15 

45 22 FaraFeal 36 13.4 4 15.9 4 > 196 75 Da* A* 165-1 Zl 41 4.9 65 UP 2 6 ! ? 

66 31 Fea Chen. 58 . — 11 L 7 7.3 103 26 20 *; rh'rpeF.W.lOt*. 21 fll -2 2 J 82 66 4 2 

15 1=4 FiscnsO- 393 «... 92 31 3.8133 16 7 UbraEertnmc. 14 . — 33 U 83 92 24 42 19 


xlte^ 19 ...... 202 

lerPaCWer_ 56 14.7 

afrmit , 27 12 J 

LAiraa-Mp- 35 261 


•)*; 92 Do.IOw-CJBTB « Ull 1316 57 

2 ±J; 18 ’, -’Mei.fraerta'ff 2 U; 1456 15.49 U 2 

75 54 UEM.C. 9 rcl«! 70 d 13.67 17.61 50 

7 TT- L 9 Fl, —,V-rf IT-... r~ -j iiiu la w Lit 


72 t; 53 Dnwnhcin WmK. I 6 Saj|....*..|l 406 | 38201 60 30 

84 *; | 76 lUlLTmar 7 pe 7378 [ 83 *; | ] 8.45 | 12.741 149 65 ^ 

FOREIGN RONDS & RAILS M 6 uo 


1973 

High lira 

34 15 *; 


Price |+ w| Dii, | Red. 


a*» n*; lAntof o^ssla Rly 12 ... 

27 19 i; Dft 5 pcPreJ 27 ._ 

99 99 Berlin +jDC iss 99 ... 

% 95 Chilean Mixed % ... 

195 191 German Vnfi. 4 *a*c_ 195 x 1 ... 

70 55 Greek 7 pc Ass. 70 ... 

65 47 SpcaSuhAss— . 65 ... 

« 24 tocMnedAss 40 +6 

28 20 Hung. 21 .Ass 25 ... 

55 48 leelaodfljpe ' 8 M 8 . 50 ... 


27 ..... B- — 

99 «; S.i 

96 3 BA 


146 110 

4 ? 20 


1**0 I SO 

1 a 58 


fl 571 135 73 

3 13.46 30 37 

- 178 53 


95 x 1 4 *; — 178 53 

J" *2 M 5 J ],j§ » 

65 3 14.06 ?S 5 120 

40 +6 2 fL 7 75 45 

25 41 ; 10.49 571 - -A. 

M 1435 BS 


751 ; tot; IrdandTta* 81 - 83 . 69 Vd 7 *; 1326 


71 56 DoiftpeDIK 66 *; +>3 

158 116 Japan -ipc'lOAs.. 143 sai 

63 47 Dntet 2388 61 

137 93 PEroAsstee 137 

15 *; 8 Rumanian JpeCs-. 10 *; «... 

93 I 73 *shS.G.I WdbWrrts._ S 73 *^J 


W. 15.68 2 » hi 5 

4 - 71 *; | 34 i; 

6 13.72 lap [ 57 

3 284 134 1 


9 ? +2 14.8 22 5 .H 1 L 9 f 4 24 Enion Plastics _ 40 -1 d! 7 J 21 17 jA 31 196 74 

97 ._... elOZ 3A 8.11 55 ?? 22 FdraFeai 36 13.4 4 15 . 9 ^ « 196 75 

95 206 * 4 JJ * 66 31 Fed Clem. 58 ...... 11 17 7 . 3^103 26 20 *; 

62 10.6 24 6 J^ 9 6 4 JS 134 rtonsEU; 393 9 U 3 J 3 .aDJ 16 7 

29 sd 3.7 41 4 9 77 JI * Halstead 0.1 JTp. 7 60 3 . 714 .® 24 99 55 

53 10 L 6 7 J 12 B 254 100 Ekra.relrtSOp. 24 S -4 165 3.9 53 75 53 14 *; 

53 92 34 A 7 ^ 65 ’469 308 HnediStDIB— 392 M 18 22 42 ill 7 64 31 

08 x 1 132 2 6 4 7 125, 33 13 JMt PnfcB. lOp- 23 x( +1 17 d 1 L *4 ♦ 70 13 

44 70 tl Imp Own U— 280 -2 111 4.4 6 . 1 | 53 26 7 


7.4 10.0 590 355 ITiwaen Drill- 460 +15 Q 7 - 24 - » J Cbambertanrai. 19 

4.9 65 ,23 15 rfilto — 21 x 1 _.... 6.7 f 4.9 d 31 g CteblmPlte-. 25 xJ 

4.9 65 UP; 6*7 raoiklnsF£. 8 p- 9 145 3.4120 35 40 M aan^eWre^. 33 


litwhlOp 98 59 J L 7 9 J 9.8 312 121 

± Scientific 45 +*2 195 IS 8.6 97 78 28 

ri 4 GoM 54 168 27 11.9 A 7 30 18 


162 Ih 2 . 2 Jl 2 .il sjL^ I 30 iDoVfff. 


37*8 +*; 3*2 lE 59 j! 14 . 6 ) _ 14 7 *; [ffbnirtba 5 i 


Hk 17 - - 

use— 21*2 -i; 65 17 


5.71 35 [ 55 


12 111 

53 200 


10 2.4 5.7 111 100 42 LiakroCbem. — 95 142 7.5 5.7 35 55 31 FbTesTeFU. 2 te 53 200 22 

20.7 17114 82 lg 42 IgrieM W ■«.. W 27 80 6.6 126 40 jvfieUKEj-Z 90 .....142 U 7 J 

131 - 3 6 3.6 11 8 *88 HO :-Dd-kwks.n — 415 h 260 20 9.9 7.6 .. 

_ 1 _ *£ 521 - £36 Nonk H. KrfiJ— £ 52 *a +1 hQ 9 U 0.8 * 


32 aJ "Z 13.8 . 20135 52 37 17 |gF=° : °P 
56 +1 83 25 50 100 20 8 


123 +9 tZL 4 

103 235 

26 6.8 

170 ... 88 

95 +2 14 

265 “5 

45 ..... 9.2 


32 iRentddl 10 p | 62 165 


53 *; + 1 *J 12 L 8 j 6 . 9 jl 25 


+i nvv 
34 a _.... 10.4 
10 — 


11 00 4 

* 4.7 « 
- - A 9 


134 -1 116.1 27 U .6 12 J 54 fSt 216 I 2.91 6.7 8.0 230 193 


ENGINEERING, MACHINE TOOLS 


60 4 2 T 3 rian« 5 p— . 3 ..«. — — — 

14 42 19 Triplex F\fcas_ 39+1 11 * 11 ! 

9.8 312 121 Tube[mest%£[’ 254 -2 el 6 24 9 / 

97 78 28 TurriS — 64 xS 6.7 * Si 

A 7 30 18 iWhfffAJMpl 30 16.2 3.4 8 .: 

_ 4.4 22 14 18 ...... 165 9 18 .' 

lLfJ 78 18*2 8 ITdtenngSpH 12 -1 111 3 . 9 14.1 

71 ) 3.4 55 26 ttd. Wire&wip- 40 190 L 4 13 J 

A 6 161 63 V’lrioenO 135 +1 73 3.9 8 .‘ 

24 52 27 KdarPretectx- 43 108 27 9 .) 

58 24 W.G.I l, '54 -2 114 9 8 J 

67 34 VadkinSte 54 8.9 3812 ) 

W. 48 Wasofflwhrt.— *B -1 280 22 111 

98 56 w 3 fcerfC&WJ_ 94 108 Afl 


74 98 43 Brantonsfllosa)- 90 «... 214 19 9 J 88 

LO 0 74 24 BarenDean 70 . — 117 42 65 S 3 

Si 11*2 5 l 3 Burn daie 5 p 7 *z . — 153 50 157 20 

Li 42 2 < Bare Masce 17 *^ 1 . 32 22 18185 A 7 

57 19 12 CH.Imfe.I 0 p,—. 16 168 24 167 AO 

20 36 9 Campari lOp 24 105 23 68182 

3 5 64 18 CamresMp 55 ...... 138 33 70 &0 

80 35 13 Canning fffj — 23 108 19 125 63 

II 98 38 C^e Industries- 93 225 24 93 6.4 

34 ll 23 l 7 59 30 CtetojPrttlte- 47 x 1 402 24 132 53 

2 S 94 68 Wz 7 Cardans lm. 20 p. M +2 M 35 A 4 i - 

43 50 4 9 57 27 Ceritoulnds 52 ...._ 157 14110 9.4 

93 oj xj 156 46 Cawafc. 152 217 29 55 9 6 . 

till 4 20 10 *; 7 Cdestiffllnd 5 p- 9 *; 60 4.6 5.4 49 

27 )MJ 57 70 20 Oemra! 10 p- 60 *; 1222 55 50 52 

tUrji 5 a 22 13 CartrwaySlte- 22 +*; 18.8 3.4 132 3.4 

48 20 72 Cffl tmy Secs. lOp 13 tlA 9 33 22.4 Zl 

_ 24 7 CbanberlsuiGp.. 19 63 21 127 58 

a 31 & ttmblanPlOp- 25 al 17.4 A 10.7 9 

is 40 24 ChaneeWre lte- 33 +1 314 21140 50 

_ 33 13*2 CtonnstonCdr. 31 *^d 105 * 128 *• ' 

* 57 27 amstifr-TlOpC— 5 i *2 + 1 »; 50 19 ) 14.4 53 


351 20 12 j Cai toy Secs. 10 p I 13 ]_.._) tlA 9 I 


- 33 13*2 

a 57 27 

67 56 22 

A 101 36 

5.4 I? 6 


44 ] If? 72 « 


22 70101 ZJ 79 ReKrtex 62 166 3 . 410.7 43 67 74 Da. "A’ ~| (A I+l ’hhl 2 

6.8 « 10.5 4 > If 7 8 | ^ — I ® 3 “ 7 - 7 130 57 Ad^cst Group— lS +1 FwL 6 

80 3.1 4 .C 122 §5 25 ^ecanPlasticS- « 140 30127 4.1 £85 £58 Alcan HfeCod— £70 «..J Q 9 

14 32 57 85 I 4 SarerBrcs 37 * 2+1 11 0 20 US 65 4 s ?q aUbilE' * — * ■» 

oj 18 5 5 154 I 3 ff anfletBen.) IQo 10 «... 114 261 A 4 32 « U Xw 

92 39 70 37 72 37 ™m^Fra.Dp. 16 +18 29 t iILB 55 3 , 


_ 213 1+1 J 17-4 J Z 6 j 631 8.0 2M —. 1+180 

Z M l+l Rhilri ll Siad 54 ajffiE § 1 ; 


39 [VmtCbecs | % 


70 60 g * 

129 32-24 

& 9 I “ 48 29 AOenlEgari 46 3 l 4 3 J 9.6 A 9 8 

j* 8-2 34 15 Alien W£_ 26 90 20138 50 59 18 

, 5 55 34 .Alnmn'mCcre- 50 118 62 9 J 27 “ ff&Slffe: 

58 ] 87 155 134 .Acui Metal (uj- 178 4121 4 10.4 ♦ 2 S 

• 47 15 AmaL Power — 41 sJ 122 * 115 4 ® 

163 82 Aodso.Scl)tfe£l 142 ..«. %Bho 4 . 9.8 t ® .19 

v 42 23 .Anglo SwiK 35 12 F 3 . 413.9 32 g 

* E , *142 73 Ash & Law 126 «„; 1324 30 9.9 5.9 “ 28 

H AiiBnUAW-jL - 4*2 E- - - 2 S JJ. f 

17 .H 50 3 fi 27 Assoc. Tonling 28 75 3 . 7 10.4 4,0 33 ZO 


262 -1 124 19 7 J 111 r 

62 *; + 4 *' U*. (;16 7513.1 e , , 
120 x 1 . 17.5 23 5 6 117 b7 Z 4 


CINEMAS. THEATRES AND TV 

24 lAnsiiaTS “A“_ f 65 |. „| S I 2 JS 14 
22 ks'Tria-A-— 44 +1 19.6 1 H 17 


9 Grampian' A' Kt 13 . . «. — — — — 141 , < 

:oi S ^o .'.'".'.'I 69 1 1.47 BUILDING INIK 7 STRV. TIMBER & ROADfJ ?5 % f fwjdff/daJpL. 15 - - - 52 * 13 ^ ^ 35*4 “j- | 

?■ ^ & \V£ SI » LAtenferoCousL. 66 +1 138 2 . 7 ] e.Gj 7.0 54 3 ^ ^.fvwsT 54 Z! W* 198 120 - g $ = =5 20 0 

7 ” [ . J 1 " J 573 % 32 AberriumCem— 80 20 26 103 5.7 16 Bb ScnR.TA “A 10 p 12 7.9 m 44 1 OT ... .. 17 4 2 

L.S. 5 DM Pnces exclude mr. S premium 23 9 ADiedPtartte- 21 15 6 .H 55 20 221 ; 9 TrlJtTV'A' lOp- 19 198 1916.0 SJ U 9 26 BabcicktW 113 +3 7 2 t 

AMERICANS + ? 21 M ^ fi?, H 1 H 53 17 Baia-ftrk. 50 p~ 36 52 + 


[£3 X 53 22 *; ftesflrodJ — . — 49 t 30.4 

on J 42 .19 - ffesfnEraoajp 36 ...... 1 Z 1 

[3 9 12 224 62 WeybomEiig 224 +3 23 *a 

99 5.9 61 28 Whessne 29 -1 ± 15.4 

Z 25 M 10 Whit*oogelfip_ 11 35 

104 4.0 73 '20 ffiUfans(WI+— . 25 d 62 

79 40 ^ WlBE&rmste- 7 *a 75 

itfc 30 M 5 50 BWfaiWs— 105 110 

40 98 40 tMsfy Hughes— 92 -2 172 

48 IDS 10 6 *, WdrtmDrette. 6 *a #*4 

6 . 7102 “ if W’bweflMy.lOp. 20*7 

I 4 S 0 36 23 WMdtSWjJto- 31 — dl 50 

Ip ♦ » g 29 _ 143 ' 

68 3,8 ff 3 ? 


eWrigbUOp .24 -J. 105 

SSSg 1 . f = « 
Ste; I a 

nBte’tlte 18 - 9 J 


18.9 * £ 21 

14 8 2.7 g 80 

18 i 50 72 30 

8A A 8 I 6 i; 9 
9.7 5,9 5 
85 * 37 15 

12.7 32 2 OT 132 

110 58 31 24 

4 | 93 .M- 3 

341133 23 12 

a^OU) U 3 38 

iza 5 J 53 29 

119 U 2 46 26 

110 21 50 37 


bristles tot. lDp 47 

bBbb 2 te 101 

TnR(Mngs 5 p- 8 
lartejCtanent). 44 
flugli(AJ 2 te_ 80 


19 ) 14.4 55 ' 
13 8.0 14.2 - 
ZE 41 119 
- - 4 
* 68 4 

22 4.4 224 . 


43 -2 123 7 . 4 ) 98 ). Zl 


3.9 48 30 Da ’A' lte 

8.9 34 12 Crest NlSdlte- 


itne»Gn»p_ 14 xf «... 83 <6 22.7 * 

spin WebbSPa. 19 *; 7.0 20 U 1 5.4 

DS.Cannn 20 p, 26 «l -1 + 8.7 4 103 4 

os-TtoSnUL ISO *117 70 100 ZO 

otHation lte- 26 . — 193 4211.4 33 

pe Allman Sp- 35 .«. 1538 3.8118 3 6 

pydeslte— 22 13.2 * 135 * 

ndJtete 104 -1 545 il 81 9.3 

salt 37 «... +93 61 J .7 2.7 

urtnyPnceZOp . 44 165 2 i 116 4.7 

jw’ttde&UOp. 45 ..«. 27.9 3 .' 95 42 


1 426 ** 


tj 2.4 51 


'9 Wa Secs, lte- 12 «Z 6,1 A 9 f iM 4 . 0 1 A % 

1 . Aunra FfH«L Sn lfU, 414 A *S 4 l 1 Min|i 03 I 50 


unHULte- 10 *;] ) 9150 

sun Garnet) _| 49 -1 bl 4 


U.S, 5 DM Prices exclude inv. S premium 

AMERICANS 


32 *; a I ASA I 

49 48 AMF.WfcCnnv.H?— 


umvc aj - w . .D" .un. nspn il oy /. 

KH.AJSS 73*2 56 Anmtageanks. . 53 *jat -*' 15 , 

, r *1 |?!L Ut S 2 172 M -APC«ant£i_ 142 -4 

1 £ i-l bus | drift's 7 b 60 Arias Shoe 61 10 ., 


- 1 ; 150 4 114 0 10 * 2 1 6 *; |TswanJTVIOp-l 7 *a 4132 Oi 

-4 7 | 16) 78|130| 


32 *’ +1 80 c 1 —I 111 72 BCASPp 22 93 

$99 “ 5^1 -\in.Alg 43 BPBInQs. 5 (*p — 90 -*; 108 


vn, 20*1 AmasSl 40 *S + 5 » SL 75 — L 9 30 « BacalCms 

17 ^ 11 ^ .Asxl Swine S 6 *i_ 17 ?i 3 +S $140 — 34 H 18 rufceBrk„| 20 J I 7 J j ZIIU.T] 53 J 36 116 lAnberPwIOp— I 28 I 1 165 ]UJ] 931 29 J 11 14 *; Be*an(IlF.)teZJ 10 

38*1 21% HakerAlTtSl.— 38 * 8+1 41 »* — 0.4 77 8 BaUi? Ben lte_ 12 J 78 4 .W 10 .C 32 | 40 3 DoPfd Ord lOp 36 35 Il 3 is 3 - 17 8 Beya-PeacaSte 12 *; 

1 *W« 715 p Bell 1 KowelJ |l 12 *; +*, 34 c — H « & Bambndjelte- a I. — hfl« 7 .» | 3 f 14 9 .Andre tea WpJ .9 4 -J DH — 48 16 *; Kmid QrateKL 43 


8.2 24 115 55 

93 0.9 13.0 135 

.08 33 92 4.8 


DRAPERY AND STORES 


18 # $ 20.1 18 d 20 82 12 AJrdfeaillteLJ 77 1-1 1368 20 | 7.41102 14 10 

20 71 2 . 113 .H 53 36 16 Amber DwIOp- 28 L«. 165 UJS 91 ] 29 11 4 b 


80 23 9 Bamr«ds 2 te 37 

39 18 Barton & Sobs 35 

37 22 B*eiWm.l 2 te— 28 

28 12 BeaafcrdlOp 19 

. 95 75 Beestun Fnd B 9 p 80 


113 7.7 15 7 *a 

70 * 104 & 

83 70 75 36 

100 4.9 7 J« A 

4 J 67 |7 17 

f 3,7 74 20 

W"- 1 V, % 

10.0 3.4 n 14 


lte- 33 


45 275 3 .' 


* Sprite— 35 X 1 ...« . 9.7 « 9 fl 6 

herfWJlDp 87 «... 35 6.0 6 ^ 41 

erfOp- — 72 124 45 5 J 6.4 

olm£ 0 )p- 5*4 45 *; 1514.7 68 

Bslte 77 4(26 32 52156 

XTHGTlte- 30 «... lfcO 27 82 1ST 

lAN-wmn-. 67 245 3 . 9 14.1 57 

m Barf os._ 35 -1 5.4 — 6.0 — 


3 « 95 ) 42 
12 9^132 
♦1 


72 70 61 30 Dawson Gas .1 5 W ..«. 17.7 

'42 50 196 65 UfeLaRneSOp— 174 x 1 224 

72 67 « 42 beotoware 95 205 

1 ? L 4 ^5 85 Bevd.Sees.El— 235 4 


25 *a 11X202 59 ^ 


31 «... <D 50 3.9 
29 142 4 J 

59 +105 40 

il =fi it 

8*2 75 23 


72 6.7 99 42 

4 L 4 275 85 

12 i 47 192 22 

155 26 J 3 9 

82 3.7 H a 

6.9 50 Vi 


« )115 * 
64 26 9.1 


iSL+lte- 34 ].«. ) 7.2 63 ) 27.71 0.9 


Berner (LeonilOp 10 

Bevan(£LF.) 5 p- 10 


14 Z, 715 n Bell t Howell 
29*4 15 *; Bendis Curt J 
31*4 177 b BetiLSeeite. 


27V; +H 3L80 - 28 

25*; +*» | S200 - 3.4 & Boner Group. 


39 8 9 4 d 8 .B] 30 24 12 LAc^jascntmnte- 22 226 22 7 .« 70 43 22 

43 ...... 93 *1 83 ^ « a*; 10 [Da 'A S? 19»; +1 226 27 ^ 2 * 63 63 45 


Wp 3 Mp 9ASTt HHp +a » " » B ig Beech-nodlteZ 14 *; ZZ 15 *. idl 6 | 4.7 4 ?‘ 20 36 33 *; L 2143 S 5 147 32 

04 *; 404 Esii^BchsCoriiSS 74 *. + 1 U 60 c — 03 S', ?| ^ 13 --••• J - 3 J - b 7 Baker’s *s.lOp- ,33 —.65 3.3 7.7 6.6 29 *; 16 


37 *artUll SL 46 — L 7 3* 2 |32 IBenrord M ! 0 p_ 37 203 I 20 £4 9 J 127 *6 Be 0 t»>J.'A‘ — 110 ..._. 13.7 44 40 73 16 7 BoaiumffmlOp, 13*2 102 22 11.7 63 52*9 29 

32 *t)|+*fe [ $200 — 26 J 5 34 [TciPraSte — 65 13 | 45 6 J 5.6 27 21 BeuiaSs Mp Z 3 8.7 22 58122 20 14 BrahaaMflllOpL 16 Z 148 24138 43 10 * 4 

nS 3 3i I+*. SL 70 1 — 22 § ac'idevT 2 Pp — 66 13.4 | 5.7 6.2 43 lb 9 *; aruTm&Cca. 5 p. 15 29 29 14.9 32 76 25 BrmtbwaileLL— 76 «... 5.9 L 8 U.C 71 C 24 


04 A, 40 *a EnrrnughsCorpSr. 74 *. + 1 «. 60 c 

40 *a 20*4 C 2 PS 2 .S 0 37 *art +1 Sl 4 b 
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Bank of England urges tough 
action to slow inflation rate 

EY MICHAEL SLANDEM 

TOUGHER ACTION to slow the comments suggest that unless the There is hope that the price strengthened, “there is in prae- 
rate of inflation, now at a domestic situation in the UJC is rise could be slowed dawn in tice no room form creases in the 
“ critical stage.*’ and to restrain drastically changed*' the country the autumn, but it is necessary volume of public expenditure." 
Pay settlements is called for by wiU not be in a good position to to reverse the trend of pay settle* The Bulletin \ points out the 
the Bank of England in the latest take advantage of this. meats at levels greater than 0 disproportionate** rise in pub- 

issue of its Quarterly Bulletin. Britain faces a number of P rice ^es. Deflation in the U.K. ij C spending In the'last financial 
In an outspoken assessment of major problems, the Bank says. 0Q the lines adopted by other year, mostly due to higher costs 
the economic situation, the Bank* It has to shift resources into the countries, would mean much and prices. It- rose to about 
argues for a stricter form of balance of payments and secure greater unemployment probably 54} per cent of . gross national 
voluntary restraint or for other renewed expansion in invest- for a prolonged period. The product against 51; per cent, in 
methods oF Government modern- ment; this severely limits the alternative is pay restraints. the previous year: On present 
lion of wage rises, implicitly share of national resources that Price controls, however, would programmes, even If these are 
suggesting some form of statu- tan go to current public expen- not be desirable, the Bank not exceeded as. -a result of in- 
tOry control diture. argues. It maintains that the flaflon, the proportion could rise 

The Bank also emphasises that Both the external- and the J™ P iJ £. J/SSKiifiL' °S 56 cent 
tighter price controls should not public-sector deficits have to be lack of availability of finance The Bana argues that it is im- 
be used because of their effect financed. All these problems profitable projects, out tnat portant to have .more effective 
on company profitability and stand to be made worse by infla- ~ ter years , of declining profits arrangements — perhaps by firing 
therefore on new investment tion, and “to bring inflation tbere ^ *jot as ? adet l uate raturn cash ceilings fgr spending de- 
And it argues for more effective under control is now very clearly on capital. - partments — to prevent un- 

arrangements to limit the growth the most urgent problem." Pirhlin cnendino budgeted* increases in spending, 

of public spending and contri- Inflation is at a critical stage. ajicuuing “This degree of restraint seems 

bute to the reduction of the th e Bank comments, for three Stopping companies from the minimum required to bring 
Government's borrowing require- reasons. It is now running at passing on cost rises already about even a gradual reduction 
mem. a rate of 10-15 per cent, higher incurred, it is argued, would pro- of the borrowing requirement of 

The bank now seems convinced than in the US. and West Ger- duce “insupportable deficits in toe pubUc sector. . . 

that the world-wide recession in many; it is now mainly due to the accounts of industrial enter- A firm hold will also need to 
industrial activity, the worst domestic cost rises rather than prises, both private and public, be kept, the Bank says, on mone- 
“ since the ■thirties." has pro- imported price increases: and it Turning to the public sector, tary conditions, where the public 
bably reached its bottom. It ex- has been demonstrated by recent the Bank maintains that If the sector borrowing, requirement 
pects recoverv to be led bv West pay settlements how easily it can balance of payments and dom- remains the main source of 
Germany and the U.S. But its accelerate. estic investment are to be monetary expansion.” 


Go-ahead 
for higher 
post rates 
expected 

By Harold Bolter 

THE Government appears to 
be ready to accept the Post 
Office's case, now in the final 
stages of preparation, for an 
aulumn round of postal and 
telephone price rises and cuts 
In services. 

Mr. Robert Sheldon, Finan- 
cial Secretary to the Treasury, 
yesterday admitted that the 
Post Office could lose consider- 
ably more than the £70m. once 
thought likely during 1975-76 
and said that this “will mean 
cuts in services and early 
increases in charges.” 

Hr. Sheldon Issued the warn- 
ing during the Committee 
Stage of the Statutory Corpora- 
tions (Financial Provisions) 
Bill, and said that Mr. Eric 
Yarley. Industry Secretary, 
would report to the House of 
Commons as soon as possible. 

As revealed in the Financial 
Times on June 10, the P.O. is 
in facl faciug a deficit or more 
than £300m. In 1975-76 unless 
action is taken quickly. 

In this situation, the charge 
for the first class letter post- 
now 7p— could rise to as much 
as 9p by the autumn, with a 
consequential increase in the 
5Jp second class rate. 

Mr. Sheldon’s statement 
seems to confirm that heavy 
price increases will have to 
be allowed. 

He said that the Govern- 
ment would “look very criti- 
cally” at any claim for com- 
pensation above £70m. and that 
it would not he paid unless 
the P.O. could show that it 
had taken “all possible steps” 
to deal with the situation. 

The Statutory Corporations 
(Financial Provisions) BUI pro- 
vides For further subsidies to 
be paid to certain nationalised 
Industries to compensate .for 
the effects of price restraint 
ou their finances, and increases 
the borrowing powers of the 
British Steel Corporation and 
the National Bos Company. 

Mr. Sheldon emphasised that 
the Government did not Intend 
to pay compensation to 
nationalised industries in the 
financial year 1976-77. 

There Is no provision in 
public expenditure estimates 
for such subsidies and although 
provision is being made for 
possible residual deficits these 
will be resisted, be said. 


hopes 


Lisbon peace 
rebukes extreme 



BY jANE BERGEROL 


LiSBON.June 19. 


AN UNEASY compromise now support of Copcon military tion of cadres from Portugal in 
seems likely in the dispute over security forces, have escalated recent weeks and. ended with an 
workers' revolutionary councils their demonstrations against the appeal for Radio 'Renascence's 
which has split the leadership political parties, against the “liberty” from occupation by 
of the ruling Armed Forces Catholic Church and against the its workers. 

Movement (AFM). Republica newspaper, causing Workers again ' occupied the 

A pre-dawn statement issued increasing tension in Lisbon and Republica newspaper offices, and 
to-day by the Supreme Revolu- around -the country. Copcon soldiers : denied the 

tiocary Council rebuked extreme Attacks on the Catholic Church editorial staff the right to enter 
Leftists who have been trying have escalated since supporters the building. Journalists have 
to impose revolutionary councils „f t be Church’s Radio Rena- sat the day out in a cafe opposite 
on the country and grant them scenca broadcasting station the building, lying in wait -for 
a status above that of the formal demonstrated last night before tbe Copcon commanding officer 
political parties. the Lisbon patriarch's house, and disappeared around 8 am. 

In what was seen as the were besieged in the patriarchy and was not seen again all day. 
firmest indication so far that until this afternoon by Left-wing — _ . m 

the military do not plan to dis- extremists. CoDUnUHISt anxieties 


miss the political parties from 


the Government tbe statement . Cop ? 311 f e 5 u 5 ity u^ at ^ ol ^ st ?2 d . T1 ? e Communist Party's con- 
dfpiarpd- by and watched while inside the turning anxieties were reflected 

“So-Mlled sunra-nartv organ!- buJdi . ng worried prelates tried , in an editorial in Its weekly 
^tioSTare tie « rou P »' Cholic aewspaper t«by, which both 

tatorsbiD of the proletariat with ! “ w ? r,ra a ? d warned of the warned against taking the April 
suDMrt P of araed militiS tSE £ r ° wlI ? g confrontation between 25 election results seriously, and 
is P a road the AFM repudiate? Church and State. Later troops nervously spoke of its “ fruitful 
JrfnTn nr * fit iJHLith the evacuated about 700 Catholics co-operation ” in governing 

wh0 were PeUed with rubbish Portugal. ’ * 

pluralist road already chosen tor a _j ip-™,! .. *hev left in mv ■ Iru “ u * a *- 
Portugal’s revolution." hTrrief “ “ y teft y . Condemning” electoralism ” as 

lorries. “the artillery of the 

Broadcast This morning’s newspapers opposition to the revolution,” the 

The statement issued after six carried sharp attacks on the editorial was once again aimed 
days of secret ’ debate bv the Church by pro-Communist jour- at promoting the party's idea of 
Supreme Revolutionarv Council, nalists accusing the prelates of “committees for the defence of 
was considered a compromise burning out a pastoral letter “at the revolution”— the only eban- 
be tween outers like General a Hmc whea reactionary forces nel the party sees open for 
Otelo Saraiva de Carvelho, com- are rearing their heads” and regaining the initiative in the 
mander of Copcgn. the security inking the Church with the forming a mass civilian move- 
force, who would like to see the fascist regime. ment for the revolution, 

revolutionary councils replace The bishops had stated: “To- The Supreme Revolutionary 
the parties, and other AFM day there is more talk of purges Council was due to meet '-in 
leaders who feel this is not the and vigilance than of liberty. It plenary session against tp- 
most important issue at present is minimising the importance of morrow to finalise a report -io 
and who simply want to see the liberty, with all that entails of the nation on its marathon 
fourth coalition Government disrespect for the individual and which began last Friday and has 
transformed into ao effective his legitimate options and obliges continued virtually .'uninler- 
i astro ment to administer the us to place serious reserves on rupted, ignoring the growing 
country. the revolutionary process as it disorder and anxiety in the 

While tbe military leaders met has developed recently.” country, 

behind closed doors, extreme The pastoral letter speaks The workers’ conucib revolt 
Leftist groups, with the tacit frankly of the massive emigre- Page 6 ~ 


House of Fraser in talks to buy 
Hide Group stores from Tootal 


Weather 


UJC. TO-DAY 

CLOUDY, sunny spells later. 
Some rain in western and 
northern areas. 


London. EL, S.E. and Cent. N. Wind S.W., moderate. Max. 19C 
England, E. Anglia, Midlands, 

^ Channel Is. S.W. Scotland, Glasgow, Argyll, 

Mostlv dry. sunny spells. Wind N. Ireland 

5 W„ moderate. Max. 31C (70F). Occasional rain, bright znter- 
S.W. England vals. Wind S.W., 

*nme drizzle bright spells Max. 18C (B4F). 

Uter Hill fog Wind S.. tight M. and N.W. Scotland, Orkney, 
or moderate. Max. ISC (64F). 


Wales, N.W. England. Lakes, 
L of Mao 

Occasional rain, bright spells. 
Hill fog- Wind S.. light or 
moderate. Max. 20C (68F). 

' BUSINESS CENTRES 


BY RHYS DAVID 

TOOTAL, one of the big four have been given to the staff by as too small to operate as a 
U.K. textile concerns, is negotiat- House of Fraser that employ- viable unit in competition with 
ing to sell its Hide Group depart- ment will not be affected. the other department store 

ment store subsidiary, with 13 Tbe announcement to the groups and the multiple retailers, 
shops, to the House of Fraser Stock Exchange has been made . • - 

as a going concern. at this stage because of rumours In a statement yesterday the 

The talks have been going on oyer the future of the Hide department 

for some time and the* deal is Group, which Tootal are known stores had always been regarded 
expected to be completed within to have wanted to sell for some *s ^ fro “ . Tootal 6 mam- 
the next few weeks. Assurances time.. The group includes such stream of activity and for this 

' names as R. H. O. Hills of Black- reason the company had decided 

pooL Sec combes of Cardiff, to concentrate its retail invest- 

Wrights of Richmond and Hides on the mul tiple type of 

of Kingston. trading represented by Van 

Although no details of tbe Allan. This chain, spe cialising 
likely price have been revealed “ . young fashion, is currently 
it seems possible on the basis enjoying buoyant 'trading. • 
of current retail values that the 

£2m £3m ” 1UM “ ^ 35V*S 

TootS jstaSts-im - 

ers* Association, which acquired ° J to broad'ei^h^^n 1 Jrrh 
Hide together with various other ” s “JJL !JK?r£i5? 
retail outlets as part of its efforts f Bath wit P 
to diversify before its eventual Si. S 

merger with English Sewing a h ^ er bld 

Cotton. Unlike the women’s from ° wen 0wen - 
shops acquired at this time-^-now . The acquisitioa will give House 
unified under the name Van of Fraser representation in one 
Allan and not affected by the or two parts of the country 
present deal— the department where no group store exists— 
stores have not been making an for example in Blackpool— and 
adequate return for Tootal. increased representation 
The company regards tbe chain other areas. 


N.E. England, -Borders, Edin- 
burgh, Dundee, Aberdeen, Cent. 
Highlands, Moray Firth 
Mostly dry sunny intervals. 


Y*dar 

sr ! s sissr s i s 

Athens S 2S S3 


Shetland 
Rain at times, bright intervals. 
Wind S.W.. moderate. Max. 14C 
(57F). 

Outlook: Becoming dry. sunny 
spells. 

Lighting-up: London 21-50, 
Manchester 22.12, Glasgow 22-36. 
Belfast 22.34. 

Pollen Count: -154. very high. 


Vday 

Forecast: similar. 


Bahrain S 33 93 
Barcelona S 3 B 
Beirut S 27 H 
Belfast F 19 86 
Belgrade C IS 61 
Berlin 
Binnsham C IS M 
Bristol D IS M 


Manchesrr R IS 38 
MeDranme Ft I 37 

Ml Lin S 24 75 

uonnval C E K 
Moscow F 22 71 
Munich C 11 U 
C 21 78 'Newcastle C 17 63 


HOUDAY RESORTS 


Brussels 
Budapest 
B. Aires 
Cairo 
Cardiff C 
Cologne F 
CopnhagD S 
Dublin F 
Fdlnbnish C 
Frankfurt R 
GeoeTO C 
Glasgow 
HolMnkl 
H. Kons 
JoTjotz 
L isbon 
London 


5 20 SS 


Paris 


S 3S 73! Perth 
S 28 *8 ! Prague 


IS Cl I Rio de 
70 68 Rome 


S M 68 
C 15 39 
F 17 O 


? 33 73 


IS H Strasbourg R -15 
14 37: Sydney 
. IS 39 'Tehran 
R IS 39, Tel Avlr 
S 21 70 1 Tokyo 
R 38 32 1 Toronio 
S 20 68;vnpnna 
S 24 73 -Warsaw 
C 1 7 C'^nnch 




Y’day , 

f 


Vdar 


Mid-day 


Mid-da^ - 



T 

“F 


*C 

*F 

Ajaccio 

S 

•M 

72 1 Las punas F 

34 

7S 

Alders 

s 

24 

73 

Locarno 

F 

31 

70 

Blarrla 

s 

21 

72! 

'Luxor 

S 

41 1» 

Blackpool 

R 

U 

39| Majorca 

S 

24 

75 

Bonlesnx 

S 

23 

i-> 

Malana 

s 

24 

75 

BOUlOJPK 

F 

13 

S 

Malta 

s 

21 

79 

Cuablocq 

F 

■n 

72 

Nairobi 

c 

21 

70 

CaPfl TP. 

C 

is 

64 

Naples 

F 

33 

73 

Corfu 

s 

j& 

82 

j Nassau 

R 

35 

77 

Faro 

s 

23 

77 

Nice 

S 

S3 

72 

FtowOCO 

5 

24 

73' 

! Nicosia 

s? 

39 

84 

Fuocbal 

F 

19 

MOwno 

s 

19 

66 

Gibraltar 

C 

21 

ml Rhodes 

s 

29 

84 

Guernsey 

c 

13 

39 ! Sai 2 burs 

F 

1& 

39 

uuabnick 

c 

12 

54jTa0jtier 

s 

27 

51 

Inverness. 

F 

» 

« Tunis 

c 

33 

71 

I of Man 

C 

13 

33 

; Valencia 

s 

33 

77 

Istanbul 

s 

27' 

81 

Venice 

s 

33 

73 

Jersey 

s 

. 18 

M 






S M S3 
5 27 81 


C 24 73 
S 21 70 

C 17 O S— fiunw. F— Fair. C— Cloudy. R— Rain. 
2 u ' v D-Dnate. — Fac. 


Thom will 
raise bid 
to 91p 
at least 

BY MARGARET REID . 


TEE OUTCOME of the take-over 
battle for Sheffield Twist Drill 
ami Steel was still uncertain- 
last night after one wouid-be 
purchaser. Thorn Electrical In- 
dustries, had foreshadowed an 
increased offer of at least Blp a 
share, worth £12 -3m. 

The rival contestant SKF, the 
large Swedish group which 
originally opened the bidding 
last month with a £10.46m. offer 
of 77 Ip a Share, last night again 
extended its terms for a farther 
week, until June 26. 

ll is dear that SKF. whose bid 
was made with Sheffield Twist’s 
support and which did not at 
first expect a competing offer, i» 
still considering what course to 
take. 

Scrutiny 

Since. Thorn entered the lists 
last week, following a Govern- 
ment decision to refer neither 
SHF’s offer nor the expected: 
Thom bid, to the Monopolies, 
Commission, 'SKF has been 
engaged in intensive ..scrutiny of 
the courses open to'iL Already 
SKF owns or has been promised 
3&38 per cent of the shares. 
Representatives of SKF’s . mer- 
chant banking advisers, HiH 
Samuel, are now at its head- 
quarters in Gothenburg. 

Thom, which first offered S5p 
a share on June 12, yesterday 
disclosed through its advisers, 
Hambros Bank, that it had 
bought a further 758,000 Sheffield 
Twist shares, raising its holding 
to 1S.1 per cent, at 91p a share. 
As a result of this purchase 
Thorn is obliged, under the ‘City 
Take-over Code, to raise its bid 
to that level and an increased 
offer .has accordingly bees 
promised. 

Waiting 

Indications last night ' were 
that before announcing the full 
terms of its offer Thorn would 
like to see whether SKF in- 
creases its own offer or abandons 
the fight. Thom’s full terms are 
promised as soon as possible. 

In the preseat waiting game 
SKF may take a' tittle more time. 
It wants to add Sheffield Twist to 
its limited British interests in 
tools but reputedly finds an' 
“auction" distasteful. 

' It was being . suggested last 
night that one course open to 
SKF, which has so far been 
backed by the unions as well as 
Sheffield Twist Board, would be 
simply to match tbe neit Thorn 
offer, instead of exceeding it. 

Sheffield Twist's Board appeal* 
anxious to wait for clarification 
of the intentions of both rivals 
before giving 1 shareholders up- 
to-date advice. 

Last night Sheffield Twist 
shares closed Ip up at 92$p. 
Thom's Ordinary were 2p down 
at 164p and the "A” were lp 
lower at 165p. ' . - 


l^DBLEX COLUMN 



ally are 'better despite ftactum- 
■ ally lower occupancy in London. 


Tbe Bank of England BuHetin. 

_ - -. j.'-ai * ^ r any lower uwupouvjr mi mniuodl 

confirms Index rose *2.6- to 328.6 But these hopes have already 

edged_reach^ra«rtn^dsm been reflerted In a strong recent 

the first quarter 'Of-- 1975, with: 
the public taking £L82bn. rf 


share price performance and any 
further re-rating should, await 


Powell Duifryn 
writes off £2.9m. 
from reserves 

8Y NICHOLAS LESLIE 


POWELL DUFFRYN, the inter- 
national engineering, fuel distri- 
bution and shipping group, has 
had to write off f2.9m. from. its 
reserves following the discovery 
of “ serious discepancies " in the 
accounts and records of its 
French subsidiary. Society Fran- 
qaise d’Eqjiipement Electrique 
et de Chauffage. 

Disclosing this yesterday when 
announcing pre-tax profits up 
from £10.82m: to £llB6m. in’ the 
year to March 31< 1975, the com- 
pany said that “systematic falsi- 
fications . of the books, un- 
detected by auditors, in France, 
have continued for several 
years." 

The situation is now being 
investigated in detail, but Powell 
says that until it. can accurately 
determine the amount and the 
time-scale of the discrepancies 
it is not possible to bring the 
results of the French subsidiary 

into the group consolidated 
accounts. Meanwhile, as- “appro- 
priate ” adjustment has been 
made to group reserves for the 
value of tbe investment and a 
£2. 9m. provteiafl has been made 
to cover .debts owed by the 
French concern to other group 
I companies. 
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Chequers talks on pay target 

ment the result would not be to Industry. Those present in- of lancaster and financial 
reduce the rate of price in- eluded the -Home Secretary, the adviser to the -Primp Mtn lster4 
creases. Chancellor, the Secretaries for Last nigh t Miss Joan Maynard, 

To-day's Chequers meeting at Employment, Prices and ' Con- a Left-wing Labour MP, called 
which there alternatives will be sumer Protection. Industry and for an immediate freeze on 
discussed starts this morning Trade, and the Minister of Agri- prices. “We should have frozen 
and will probably continue after culture. a U prices -for at least six months 

lunch. It is regarded as overdue The Department of. Energy when we came to power. We 
by some MPs. was represented by Lord should do It now forthwith.” 

The Prime Minister held a Balogh, Mr. Wedgwood Benn's Miss Maynard is a member of 
meeting of senior Ministers yes- Minister of Stale. "■ the Labour party's National 
terday evening. Including those Also there was Mr. Harold Executive: She was speaking jit 
dealing with the economy aod Lever, Chancellor of the- Duchy a meeting, in Somerset. 


In full year profits before tax And the balance sheet details in tbe 

,£SSS2S'.sss^S=s ■ 

BandCShippbu - 

Signs of more emphasis on tte .W Britis h and Commonwealth 

longs, which only accounted for looks to be up on its 1974 tar- 

12 per cent, of gross sales in the; the SJ- get of 10 per cent, profits 

first three months. The Bulletin the groups high gsxtrang; Pro- ^h e holiday activities 

indicates that further very large petfly ifi included m two. main Jain lost money 1 but there 

gilt sales may - be required if • ' y -- have been strong performances 

money supply" growth* is ^ 1 i n shipping and on the helicop- 

restrained at fhe^ame time as'. ■ •••_ ■ t er side. and overall profits are 

leaving room within the. bank- . COVEMfflEMT SALES £5.4m. higher at £19.1m. before 
ing system for. any .revival in. W>- - . nt cnj-H)SED tax, including £3m. of excep- 
industrial demand for credit,-;." . — ” . • tional operating, profits. At the 

^ : i T j "V .itMcil net attributable level though 

Tate ‘pnd Lyle* |1 ’ I ■ _ profits are only modestly ahead 

Tate and Lyle’s earnings are I I" ' I ■■ ■. at .f 7-3 ™’ gainst £6.ffiiL, ex- 

still being propelled rapidly } S»§|. I — f 1 O n*»» 

to be holding up reasonably 
weUL There is going to be ; a 
setback in shipping but nothing 
very disastrous should occur. 
The group has a steady business 
in its South African cargo trade 
and the stake in OCL is limited 
to 74 per cent. The problem 
for the division is hulk carriers. 



ahead with; first half profitsxrp- 
from- £15.8m. to £M-3m. pre- 
tax, But there are indications 
that this sort* of momentum is 
coining to an end; the groqp.ls 
now talking guardedly , of faH- ■ 
ing commodity prices, in rela- 
tion to its dominant '.storage 
division while the forecast^?*; 

profits ^oyexa U/^ 1 ^ n - r^Hrris ways— as an 'exceptional item. However, helicopters continue 

whereas in February "fate’s ex- where £5m. of profits, from the .! /e ' 1 h ^ nd v _^ el J a ^ 

nectations extended to a sale of investment more than 11131 fl ? !s ^ ear Casti® 

S^^rfgSHicrease.” offset £2.5m. of. U1W senses may break even, hav- 

However, if the group does on new fadtories^nd at the . 

no more than maintain profits in trading level, where £4 - 5 £ m - 

the current sir months- tins. wiH from the property dWslontekes - ** Sf JST, Swi " 

stffl leave a -pre-tax total to £3.4m. of deals ng profits, lished net worth is around 350p 

£50m_ against £40.8m. last time. Pirofite from these two sources ^ nd , c ? 1 “ ld be doseT t0 

prior to a £9.7m. pensions top* rwiB continue, though they are 450p, ^ule if the group were to 
™ The "famSmunno % to be lower thds year. consolidate^ the 38 per cent 

upsurge is a big rise^lh U3C - The group’s gearing problem JJ** “ S ^ ma J ine 
sugar* refininff—Lom £TJLm. '-to Is* reflected in an fSm. jump in ^2 r , 19 ^^° uld be roughly 35^- 
£4^m. before sharply higher hiterest diaries to £20 An., with 0 ? lS^h t h p^vi 
centred expenses^and further about half the rise coming from g”*' of ^P. where the yield is 
dramatic, growth by ti^ stotage tufiher interest rates. The - in- P er J 

division. A. jump from £t'4m. ate 3 ® 6 111 borrowings from the aiso rage zi - 7 ,- 

to £ 12.7m. " means (hat . these March 1974 total of nearly i?--* ? 

activities— trading and dSsfrflm- ;£200nu was apparently not JhHlua 

tion in a multitude, of coin- dramatic and. the group claims Fresh from its £4.9m. rights 
madities as vnril. as s ctnil that debt should start to decline issue in Holland, Ermia is nod. 
storage— account presently tills year foBowuig the end, of ‘funding its UJC expansion— it 
45 per cent, of total profits*. a period of especially heavy bought the Triumph insurance 
Predictably, the shipping-ride cfepitii spending. Anyway, each operations last year— through a - 
has taken a knock-bat group ;bne .point fall in. interest rates £5m. sterling /guilder Convert—; 
profttg tn riatP maiuS JbdRc pMteV cals' £lm. to-£L5m. from finance xble carrying a 9 pier cent.’ 
provisions for any sugar -losses charges. ’ * coupon; the srtock has apparently 

in Paris; and overall it looks as Ly<ras is'viso looking for a been easily placed at. jiaft This 
though cover for a prospective RCnetail advance from- all its is the first such quoted stapk for 
yield of 7.1 pm- tent is going trading divisions. Last year, the some years, and moreover - 
to top the five-fold mark com- overseas side, made the biggest Emia is breaking new ground 
fortaWy this yean The shares gain— increasing its profits by for Continental companies by - 
put on 7p to 246p yesterday and 5 ? P er «»d making up comhining the listing of its own 

remain one of the strongest 11811 pre-interest total — with shares in London with an actual 
1975 performers. all , the European companies, fund-raising exercise. Eventual 

See also Page 23 except' that In Germany, doing full conversion .would add 13- 

particularly well. In the UJC. per cent to Eqnia's existing 
LyODS . '-hopes' ^of a recovery in equity capital; there must be 

J ice-'-creanC and. : in hotels and hopes that at some stage oyer " 

Lyons has removed some of catering— los&making m 1974- the sprit’s 15-year life the 
the half-rime doubts by main- 1975— where the Tower Hotel is dollar, premium will cease to be 
tainireg its <fividend, tuming in improving and margins geaer- a problem. 



iniowcx>sihousfng 

Fairview continues tohe one of the foremost • is an encouraging Bndorsementof today’s aware- 
house builders in the residential sectorantffe: ness security of one's own home provides 

making an ever increasing contnbuhbrttowearis, alsoanirwesiment which protects and safeguards 
the urgent need for new homes fn Lqnd_oj*ajid .• against the effects of inflation so evident today, 
the Home Counties. Yheseeverapfxeda&igtiOTcfeensureaintHTiiffig 

Our comruftment toa policy of producing low demand from families seeking their first home, 

cost housing h London and the Commuter Belt for the high standard, low cost housing, produced 

but stffl within Ihelinancial limitations of first time ’ byFainriew."- 

Cfonsequeritfy, we would strongly urge any 
would-be purchaser seekmg a new home to 
contact our Sales Department sooahefore the 
pressures- of in flation and greater demand * 
.precipitate higher prices. 

Fainriew Estates Limited, EnfteQMddlesex. 

Telephone: 01 - 36612 TL f 


buyers, has certeiniy been vindfcated.Tfiis is 
evidenced by the faet that even in today's' - 
efimate of unprecedented difficulties, we are 
continuing to produce.and sell our hofoesat a 
most gratifying rate reaifflng from the first class 
value they represent at our current sates prices. 


Thise^lncrBasingaspkatkmtohon^awneteh^j 
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